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Glasgow-born Frank M. Ross of Montreal has been named Co- 
erdinator of Regional Councils in the Department of Reconstruc- 
tion at Ottawa. He will continue as Director-General of the 
DMS Armament Supply and Naval Equipment Production 
Branch. In his new job he will direct the work of 1: regional 
councils (yet to be named) which will be the community “eyes 
and ears” of postwar planning under the federal responsibility 
of Hon. C. D. Howe. Mr. Ross heads several important Canadian 
industrial firms, is vice-president or director of others. 


‘ 


THE NATION’S BUSINESS 


The Basie Issues of 
Coming Election 


What are the real issues in the forthcoming federal election? It 
will be the most critical election in Canada’s history because of the 
immensity of the problems to be faced in the postwar years; because 
of the disasters to be avoided; because the results of that election 
will have so much to do with determining our future! as a nation 
and as individuals. ‘ 


Perhaps for no other election have Canadians been so unready, 
emotionally and mentally. The psychological effect of war and its 
now looming aftermath will introduce influences having nothing 
to do with the facts of the future. Basic principles of a free society 
are for many thickly clouded over and confused by wartime neces- 
sities, and people will leap to conclusions in the field of social and 
economic policy with the same kind of logic as that which would 
Say because there is mass killing in wartime, mass killing is proper 
also for peace. Another factor in the coming election will be the 

. karge number who will vote for the first time. 


It’s the Future That Matters 


Despite the stuff that will be talked on the hustings Canadians 
will do well to remember that it is what lies ahead that matters; 
that it is far from good enough to fight this election on matters now 
history. 

The basic issue overshadowing all others is whether we are to 
take the road leading to socialist, totalitarian government or whether 
‘we are to make good at home the victory we are winning abroad 
by working for the still better functioning of the democratic system, 
and of competitive, individual enterprise. 


| Most Canadians should by this time rgcognize that the CCF 
stands for outright socialist revolution, with its inevitable con- 
comitants of state management of all production and activity, sup- 
pression of individual liberty in speech, and work; the abolition of 
parliamentary government and the replacement of it with the dic- 
tatorship of one political party as is the case with the Nazi party 
in Germany or the Communist party in Russia. 


Between the other two major political parties, the individual 
has to decide which is going to do a better job of making real the 
individual liberties which are our heritage, which will provide for 
the best and most efficient functioning of the individual enterprise 
system. ' 

In making that decision it is vital to distinguish between measures 
and policies which may be new but which promise to contribute 
to the better functioning of our political and economic system and 
those new proposals and plans which pave the way for the socialist 
revolution. 


Sloping contours, fore and aft, in new model cars, do not change 
the automobile into a submarine. The inauguration of traffic lights, 
imposing a new control over pedestrian and motor traffic, did not 
inaugurate the totalitarian state nor point us toward it. 

The glory and strength of the democratic, individual enterprise 
system is that, unlike the totalitarian systems, it is dynamic as life 
itself, constantly adaptable to changing social and economic needs 
and aspirations. 

What makes that system work better, more of the time, for more 
people, certainly does not destroy it. 


As a corollary of that basic issue facing Canadians who do not 
aspire for the socialist revolution are these issues: 


What Canadians Must Decide 


Which party is going to handle our national finances and: adopt 


policies of taxation most conducive to the fullest realization of indi- 


vidual and the national welfare? 


Under which party will tax and other fiscal policies provide the 
highest and most consistent employment, lead to the greatest expan- 
sion of jobs and of production, stimulate the best endeavors of indi- 
vidual enterprises? 


Under which party can we expect the best functioning of par- 
liamentary government and the truest adherence to its principles, 
the least government by bureaucracy? 


Which party is likely to give the taxpayer the best value for 
his dollar, the least waste, the most conscientious examination of 
expenditures? 

Which party is likely to adopt, push and support, internationally, 
the policies: most likely to secure and maintain peace; to restore and 
enlarge Canada’s foreign trade; to encourage and assist individuals 
in building and enlarging business abroad, 


Which party is going to provide the best, the most truly national 
as opposed to sectional, co-operation in working out with the prov- 
inces a prompt, and sound settlement of our many emergent prob- 
Jems in the field of Dominion-Provincial relations? 

Which party is most likely to act nationally; be least beholden 
to sectional and other special interests? 

Those are the basic issues. of the coming election. We can be 
sure that on the hustings much other stuff will be talked—a lot of 
things that are now history, a lot of things that have little or no real 
connection with the problems of tomorrow. 


. 


But it is on those points that the Canadian will have to make up 


his mind. And on his decision hangs to an important degree his 
own future and the future of this country, , 
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Aluminium |See No Drop This Year Expect More 
In Government Spending (‘9 


Profit Near 
1944 Level? 


New U. S. Order May 
Lift Retainable Earn- 
ings Well Above Cur- 


rent Dividend Rate 


By DWIGHT L. MOODY 

MONTREAL — The new order 
from the United States received by 
Aluminum Co. of Canada, operat- 
ing subsidiary of Aluminium, Ltd., 
assures a level of retainable earn- 
ings for 1945 for the parent com- 
pany well in excess of current divi- 
dend requirements — probably 
around the figure for 1944, which 
was $14.14 a share on the common 
stock. 


A slight element of uncertainty 
has been injected by announcement 
of a U. S. Senate investigation into 
the entire matter of contractual ar- 
rangements between the U. S. Gov- 
ernment and the Canadian com- 
pany. However, this enquiry may 
serve only to clear the air of mis- 
understandings and misconceptions 
about the U, S. aluminum contracts, 
and thus may have a possible favor- 
able result rather than contract 
revisions And if there is no change 
in the present contract, a good 
earnings year for Aluminium, Ltd., 
can be expected. 


Some time ago The Financial Post 
estimated that, with Canadian oper- 
ations (sales) at 40% of present plant 
capacity of over 1,000 million 
pounds annually, Aluminium, Ltd., 
this year could show retainable 
earnings at around the level of re- 
cent years, or well above dividend 
requirements; that revenues from 
sales above the 40% level would go 
to the Dominion Government in 
excess profits tax payments. In 
previous years, revenues from sales 
above this level (400 million 
Ib.) have gone to writeoffs for wer- 
time plant expansion. 


U. S. Buying 420 Million Lb. 


Data announced on the new UV. S. 
contract reveal that the latest order 
is for 250 million lb. with deliveries 
to start around July 1, and to be 
completed by Dec. 31. This order 
is additional to the old contract, on 
which the company is now working. 

The earlier ‘U. S. contract called 
for delivery of 1,370 million Ib. Late 
last August, the U. S. Government 


(Continued on page 2, col. 8) 


Conserve Coupons 


For Gas Increase 


By STAFF WRITER ~ 

OTTAWA — Don’t waste your 
gasoline ration coupons in an- 
ticipation of getting more after 
V-E day. 

Present expectation here is that 
the “small increase in the basic 
gasoline ration” promised in the 
U. S. by James F. Byrnes, former 
director of War Mobilization and 
Reconversion, will accrue to Can- 
ada, and will mean an increase in 
the unit value of each coupon, 

Therefore, the more coupons 
you hold, after V-E day, the more 
you stand. to gain by the unit 
val~ boost. The fewer your cou- 
pons at V-E day, the less you will 
benefit by the increase. 


Ten Cents an Issue, Five Dollars a Year 


By KENNETH R. WILSON 

OTTAWA — Behind*Hon. J. L. 
Iisley’s war appropriation speech in 
Parliament this week lies the sober- 
ing view that no reduction in gov- 
ernment spending for war and other 
purposes may be expected in 1945- 
46. 

In his statement to Parliament, 
Mr. Ilsley made no prophecy as to 
what would happen beyond Sept. 1, 
All he sought was $2 billions for 
war and mutual aid, to cover the 
first five months of the new fiscal 
year. He said this 2 billions was 
based on a straight “five-twelfths” 
calculation — a calculation which 
merely projected as far as Septem- 
ber the same rate of expenditure as 
in the past year. - 

But though Mr. Ilsley made no 
commitment past September, the 
informed betting in Ottawa is that 
the government’s over-all cash re- 
quirements for the entire 12 months 
of 1945-46, will be about the same 
as last year. The amount is roughly 
$5.5. billions. 

Assumes V-E in the Bag 

In making this estimate, there is 
no calculation as to a prolongation 
of the European war. What is as- 
sumed is that had there been no 
European war to budget in 1945-46, 


& 


Good.“Crop” 
Of Pulpwood 


Seen Assured 


From Our Own Correspondent 

MONTREAL—A reasonably good 
pulpwood “crop”—sufficient to per- 
mit Canada to meet all its commit- 
ments for pulp and paper products 
—is now virtually assured. 

The most unfavorable develop- 
ment of this past season has been 
the unusually early. winter break- 
up in the woods. But other factors 
have been generally favorable. “ 

The goal in pulpwood production 
for this past winter was seven mil- 
lion cords, or an increase of ap- 
proximately 500,000 cords over last 
season. For a time it appeared that 
actual pulpwood deliveries would 
be well over the seven million fig- 
ure. Byt the early thaw has forced 

Disappearance of the snow in the 
woods this early has upset hauling 
plans considerably. A late spring 
permits a longer period for hauling 
over the snow and frozen lakes. 

Fortunately bulk of the wood al- 
ready had been moved when the 
thaws came, and the amount of 
logs that will be left in the woods 
will be relatively small in compari- 
son with total cut. 


The favorable factors 6f the past 
season have included: much more 
satisfactory labor supply than the 
previous season; plenty of snow 
(until lately) to help inyearlier haul- 
ing, and to feed streams for the 
spring drive. 

Not only have there been more 
men in the woods than the year be- 
fore, but the men have stuck to the 
work relatively well. In some years, 
a certain number of men have fail- 
ed to return to the camps after the 
year-end holidays, but this past 
winter the late labor supply has 
held¢up fairly well. 


. 
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the need for cash would still, be 
about the same as it was in the 
year now ended. In short, the $5.5 
billions calculation for the new fis- 
cal year just starting, is predicated 
on the assumption that Hitler has 
already (and quite conveniently for 
government accounting purposes) 
signed off in Europe, as at March 
31, 1945, 

Reasons given as to why 1945-46 
outlay may equal that of last year 
are chiefly four in number: 

1, Slowness of demobilization 
and possible cost of army of occu- 
pation. 

2. High costs of gratuities and 
other demobilization expenses. 

3. Continuing ccst of Japanese 
war, 

4. New and higher “ordinary” 
expenses such as interest charges, 
family allowances, etc. 


Even though fighting stopped 
now in Europe, it is thought that 
lack of shipping, plus the mopping 
up job that will remain in Germany, 
will necessitate high and continuing 
army expenses during 1945-46. As 
well, demobilization costs for those 
who do get back, in the air and 
other services, will start'to mount 


(Continued on page 2, col. 4) 


Take Allowance 
Is Ottawa’s Advice 


By STAFF WRITER 

OTTAWA—Official advice here 
is for everyone with children to 
fill out a family allowance form 
and not to bother about whether 
or to what extent you will or will 
not be affected vis-a-vis your in- 
come tax. 


The probability 1s that income 
tax exemptions will all be revised 
and amended at the next session 
of Parliament so as to bring them 
into conformity with the family 
allowance program. Thus by the 
time a taxpayer comes to make 
out his 1945 return (the first year 
in which he will have received 
family allowance payments), the 
present situation will be changed 
in many respects. 


Coal Crisis 


Coal Imports: Likely to 
Decline Further; Do- 
mestic Output, Too, 
Shows Steep Drop 


By STAFF WRITER 

OTTAWA—The most hope that 
coal-burning householders can now 
get out of an early V-E day is the 
prospect of larger coke supplies to 
eke out dwindling anthracite ton- 
nage. 

Currently, steel is about the tight- 
est material in the entire list of crit- 
ical war items. But when V-E day 
comes, it is expected that steel (and 
explosives) will most quickly of all 


materials face about into the sur-}. 


plus column. 

That is not only good news for 
scores of civilian industries. It will 
also mean a gqad margin of coke for 
the coal-burning householder next 
winter. And by all present indica- 
tions, it will be this coke that will 
probably be a mainstay for domestic 
users in the event of a long hard 
winter in. 1946, 


Coal Imports Dwindle 

Right now it looks as if even the 
dwindling supply of British anthra- 
cite will drop to virtually nothing. 
A-year ago we got 380,000 tons; in 
the year just passing about 155,000. 
This coming year there will likely 
be 100,000 tons—possibly not that. 

In U. S. anthracite, we are going 
to run a good 200,000 to 250,000 tons 
shorter than we did this year. That 
is a cut of about 5%. It is this cut 
which largely explains the recent 
order of the Coal Controller requir- 
ing all orders prior to June, 1945, to 
be filled in considerable measure 
with lower grade fuel. 

On the industrial side, bituminous 
supplies from United States are ex- 
pected to be 7% below last year or 
about 1.7 million tons less. That. is 
regarded here as a minimum. The 
reduction could be considerably 
larger if all the factors now tangled 

(Continued on page 2, col. 7) 


Meat Rationing Gaining 
In Favor with Cabinet 


By KENNETH R. WILSON 

OTTAWA—At least one important 
result of this week’s meat delibera- 
tions with high-ranking British of- 
ficials was to give the Government 
much pause for™thought as to the 
advisability of rationing meat in 
Canada. 


Had a poll been taken of Cana- 
dian Cabinet ministers a few days 
ago, it would unquestionably have 
gone against the reimposition of 
meat rationing at this time—certain- 
ly until after the election. 


Even Prime, Minister King, great 
internationalist though he is, was 
reported to have turned thumbs 
down on the proposal once he heard 
the political side of the argument. 


But there is no question that the 
plea of two high-ranking British 
Cabinet ministers has made a pro- 
found impression on the Canadian 


Government. What they did: was to 
cut through masses of arguable 
statistics and present in simple, di- 
rect speech the facts of their own 
very real need as well as the need 
and the political significance of 
feeding millions of starved or hun- 
gry folk in Europe. 

This exchange of views among 
Cabinet ministers will be continued 
at the forthcoming Washington Con- 
ference. What has happened is that 
the Combined Food Board (a group 
of officials and experts representing 
U. K., U. S. and Canada) has com- 
pletely fallen down in reaching a 
settlement. This is evidence .in its 
recent failure to make any recom- 
mendation for concerted action in 
solving the present meat crisis. Now 
the top-ranking ministers them- 
selves are taking a hand in trying 
to solve the problem at a higher 
level. 


Untaxed and Undistributed Profits 
Real Crux of the Co-op Tax Probe 


Final hearings of the Me- 
Dougall Royal Commission on 
Taxation of Co-operatives and 
Mutual Companies will com- 
mence in Ottawa next week. 
Big guns in the dispute, in- 
cluding the Canadian Cham- 
ber of Commerce, the fruit 
companies, the mutual insur- 
ance companies, the ‘wheat 
pools and the grain and mill- 
ing trades will present briefs 
and evidence before the com- 
mission. In an adjoining col- 
umn Gordon L, Smith, assist- 
ant editor of The Financial 
Post, who hasgcovered all sit- 
tings of the commission from 
coast to coast, analyzes the 
hearings to date, and he will 
also report the final sessions 
at Ottawa. 


By GORDON L. SMITH 


Next week five men have got to 
find a place to sit down in Ottawa 
and figure out what is to be done 
about co-operatives from the stand- 
point of taxation. To help them, 
or perhaps confuse them, they will 
| have at least 150 briefs, and millions 
of words of cross-examination) pre- 
isented by co-operatives, business 
associations, and groups of private 
; companies at public hearings all 
across Canada. 


| These men, the McDougall Royal 
|Commission, have been asked .to 
|solve a problem which various de- 
partments in Ottawa have been 
passing back and forth for at least 


‘ 
# ’ ¢ 


should co-operatives be taxed, and 
if so, how? 

In the last ten years, and espe- 
cially since war taxation began to 
really bear down, Canadian co-op- 
eratives have been booming. With 
a few exceptions, they don’t con- 
tribute one cent to the public treas- 
ury of Canada. In some lines they 
have expanded enormously, buying 
up private competitors right and 
left; in other cases they have been 
building up tax-free reserves with 
which they threaten expansion, just 
as soon as they can get equipment 
and other materials after the war. 

In the West private industry is 
scared. It says that it cannot go on 
competing indefinitely with this 
new threat, and moreover, it is just 
a question of time until the east is 
really threatened too., 

No Simple Solution 

The problem is not simple; not 
nearly as simple, in fact as some of 
the briefs presented by business 
organizations in eastern Canada 
might lead one to believe. These 
briefs have said—tax the co-opera- 
tives the same as private companies 
are taxed—or—follow the example 
in Britain where there are no cor- 
poration taxes as we know them. 


they were fairly certain that there 
is a genuine co-operative in Can- 
ada, and there is another kind that 
merely terms itself a co-operative, 
claims tax exemption, but operates 
on almost exactly the same lines as 
ordinary tax-paying business. And 
incidentally, by the time the com- 
missioners reached the Atlantic 
coast they were almost willing to 
concede that there might be even 
a third type of co-op, a sort of social 
organiaztion, whose followers regard 
co-operation almost as a new reli- 
gion. 


The Real Co-op 

The genuine co-operative claims 
no profits, and actually as the aver- 
age man knows profit, it hasn’t any 
or at least any worth bothering 
much about. It was this simple type 
of organization the authorities had 
in mind when they exempted co- 
operatives from the original Income 
Tax Act of 1917. 

But when that Act was revised 
in 1930, and the famous exemption 
clause, 4p was inserted, an entirely 
different kind of co-operative reap- 
ed the benefit. This was a new 
type of big business concern, with 
plenty of working capital and an 


The trouble, however, is that _ ambition to process and manufac- " 
real co-op does not operate like,a/ture as well as sell. But to return; income and excess , profits taxes 


private company — and in Britain} to the real co-operative. There are | those 


the whole problem is different.| two kinds—producer and consumer. 


On what constitutes a real co- 
operative there has been a lot of 
confusion, judging by the evidence 


The producer type is an organiza- 
tion of people largely interested in 
the marketing of a single commod- 


growers, or livestock farmers band 
together to purchase say a carload 
of salt, feed, fertilizer or coal. They 
contribute perhaps $50 apiece or 
sufficient to cover ail possible costs. 
They buy the cer at wholesale price 
or less, get the stuff delivered, pay 
all expenses, then divide any money 
left over. 

They call this money left over, 
savings, and in such a_ simple 
transaction that would be the 
proper term. It will also probably 
be the proper term even if many 
cars are bought, and many other 
items are handled, provided, of 
course, the business is done directly 
with members, and no processing or 
manufacturing is involved. 

Actually, however, there has not 
been very much worry over thees 
true co-ops, they don’t need sec- 
tion 4p of the Income Tax ‘Act, 
and if the Commission recommends 
eliminating it as it may recommend, 
then the real co-ops will have no 
objection, In fact many of them 
have said so When on the stand 
before the Commission. 

But the big so-called co-ops will 
certainly object. This 4p is the only 

thing that keeps Mr. Ilsley’s col- 
lectors away from them. 

Briefly, this section exempts from 

co-operative organizations 
formed to market farm and other 


like products where all proceeds} 
are returned to the members less | 


certain regular reserves, and 


so far heard before the McDougall| ity, like wheat, milk, livestock or| vice versa in the case of consumer 


Commission. During fhe 
hearings of the Commission, the 


earlier | fish, It is easily formed. ‘ | 
The real consumer co-op too, is| ness done with nonmembers cannot. 


commissioners themselves seemed | simple. 


confused. But by the time they 


In this case a group of people with 


~, five years. .That problem is—' reached Saskatchewan I am sure similar wants — fishermen, truit- 


| co-ops. It also’ stipulates that busi- 


exceed 20%. 
The catch, of course, and this must 
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Orders in Canada 


Cut Back Sharply 


By STAFF WRITER 


OTTAWA—First measurable effect of the Rhine break-through 
in Canadian wap plants has been the U. S. cancellation of a number 
of the orders for small arms ammunition placed here last December 
after the Ardennes break-through. 


Just how far these cancellations or reductions will go is not yet 
clear. 


In the United States there has béen a 59% cutback in the new small 
arms ammunition program which was launched last December. At 
that time, the U. S. set about doubling the capacity of its small arms 
ammunition plants, 


Inside 
News 


Farm Electrification 


is off to a good start in B. C. with 
passage of the government's $10 
millions bill, which has proved 
popular as a middle-of-the-road- 
measure, despite CCF claims that 
the larger utilities should have 
been brought under government 
control (p. 9). Meanwhile, On- 
tario’s plans for farm electrifica- 
tion have been reported in detail 
by the Ontario Hydro, which finds 
that farmers and other rural con- 
sumers will spend $3 on equip- 
ment and appliances for every $1 
spent in linking their homes to 
power lines. p. 5. In Halifax, the 
bill to permit the city to expro- 
priate Nova Scotia Light & Power 
has been given a six months’ 
hoist, reflecting the rather wide- 
spread view that the bill was not 
sufficiently specific. p. 3. 


$690 Millions 
is the figure at which Alberta’s 
postwar reconstruction committee 
estimates the spending plans of 
the province’s urban and rural 
population. About 60% of the 
total will be spent by farmers, 
over 30% by householders and the 
balance by retail and service bus- 
inesses. Biggest single item, $177 
millions, is earmarked for farm 
equipment. p. 3. 


Chiefly affected in Canada will 
be the employment of several thou- 
sand girl and women workers in 
and around Montreal. Whether or 
not the U. S. demand for Canadian 
copper and brass will be affected is 
not yet known. There has been no 
indication of this at present. It will 

-| be recalled that the two brass plants 
of Canada Strip Mill at Montreal 
and Toronto which were formerly 
working on British orders early 
this year switched completely to 
U. S. production. 


Reduction in employment result- 
ing from U. S. cutbacks comes at a 
time when “heavy” manpower de- 
mand is at the record “peak” in 
wartime history. In the central 
employment areas—Toronto, Hamil- 
ton particularly—the demand for 
male workers in heavy war indus- 
try is at an all-time high. Other 
areas report “pockets” of unemploy- 
ment but the over-all need for 
heavy industry type of labor con- 
tinues very substantial due to with- 
drawal of workers to summer farm 
employment. 


Meanwhile important discussions 
are taking place to lay down prin- 
ciples and uniform policy as to what 
steps will and must be taken after 
V-E day. Some of these involve 
purely Canadian decisions. Others 
depend to large extent on what hap- 
pens: in Britain and the United 
States, 


T..e important fact here is that 
Canada is still producing between 
75% and 80% of its entire war pro- 
duction for use of nations other 
than. itself. Thus events in these 
other countries will in considerable 
measure determine what is done at 
Ottawa, 


Britons 

are cheered by Chufchill’s. tri- 
umphant crossing of the Rhine, 
alarmed by his government's 
choice of an army man as a leader 
in the housing program says 
Adelphi, p. 9. The laborites are 
angered that Eden, rather than 
their leatler Attlee, has been 
chosen to head Britain's delega- 
tion to San Francisco. 


Swing to Wheat 
is scored by most respondents td 
The Post’s question (p. 7). Inform- 
ed Canadians deplore the shift 
from livestock to wheat on the 
western farm, point out that in- 
come is the object, suggest various 
solutions. 


Help Wanted 
3,800 men for B. C.’s woods and 
mines. According to Vancouver 
NSS estimates, base metal mines 
lack at least 800 men, logging 
camps lack 3,000. In spite of heavy 
lay-offs in shipyard crews, labor 
is still scarce in B. C. p. 24. 


Gold Mining 

may stage a quicker comeback 
than formerly expected, due to 
speed up in transition from drill 
hole prospect to producing mine. 
Barred by wartime contfols from 
sinking shafts, a number of mines 
are bringing in milling equip- 
ment in advance, rea for im- 
mediate production when shafts 
and drifts are completed. p. 22, 


U. S. Labor and Business 
partnership pact has now received 
FDR’s blessing, p. 24. The “Charter 
for Labor and Management” was 
jointly issued by Eric Johnston, 
Chamber of Commerce: Philip 
Murray, CIO; William Green, AFL. 


Arbitration Board 
For Mil. Power Co. 


By STAFF WRITER 

MONTREAL—Recent revival in 
activity in Montreal Power com- 
mon has been accompanied by 
street reports that the Duplessis 
Government may set up an Arbi- 
tration Commission to fix valua- 
tion of the expropriated and other 
assets of the company. The Gov- 
ernment, according to the reports, 
would offer to the stockholders 
payment on the basis of the valu- 
ation set, plus 10%. An advantage 
of such a plan, it is pointed out, 
would be that Duplessis could 
shift the responsibility, and avoid 
the political dangers, in having 
the Government itself set a valu- 
ation. 


Premier Duplessis has given no 
public indication of what his gov- 
ernment’s policy would be as re- 
spects payment in the Montreal 
Power case, other than to promise 
a “fair” offer to the stockholders. 
His attitude has been that nothing 
could be stated definitely until 
the Government's plans are com- 
pleted, It is believed possible that 
Duplessis may make an announce- 
ment before the present session of 
the legislature ends. 


Pace of Business 


Prices in Two Wars 


(General Wholesale Price Index: Febrvery) 


Carroll Commission 
on coal is conducting hearings in 
B. C. where the coast coal trade's 
traditional plaint against duty- 
free imported fuel oil has been 
revived. p. 3. 


Textile Industry’s 

postwar job may be distribution, 
not production, says G. ,Blair 
Gordon. (p. 11) Cost-boosting 
wartime developments, postwar 
changes in import patterns, may 
combine to bring about major 
changes in the industry. 


Outlook Good 


\For “Steamers” 
From Our Own Correspondent. 

MONTREAL—The early open- 
ing of the lake shipping season 
this year—the earliest on record— 
should result in increased operat- 
ing revenues for Canada Steam- 
ship Lines, Ltd. 

For the past several years, the 
company has had no trouble in | 
getting business for its boats, with | 
both passenger and freight boats | 
booked to capacity last year. But 
last year, the shipping season was | 
shorter than the 1945 season is | 
aa = be, due to late start last | fonae aauae the a few years 

Although it is early to forecast | pe gdh iia, boas ome 
net earnings results, outlook for But prices had started out only 
this year appears favorable, de- 14% above the depression low. 
spite the fact that there has been | By the fourth February there 
an upward trend in expenses, was a marked difference. 

4 


Canada's fight ‘o keep prices 
down in this war is best measured 
against the background of World 
War I. In 1914, whotesale prices 
were already over 50% higher 
than they had been during the 
depression of the nineties. They 
rose 10% the first year of the war, 
11% the second year, 13% the 
third year. World War II's exper- 
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SPECTATOR SPORTS 


- +» « wearing the latest in casual dress of distinction. 
Eye-catching outfits that let a man relax in comfort. Semi- 
draped sport coat of vividly coloured Tweed with contrast- 
ing slacks in a subdued herringbone. The other, a two-tone 
Leisure jacket that's placing higher by the day in masculine 
popularity ... in corduroy with tweed or vice versa... 
picin corduroy slacks complete the outfit. Men who are 
interested in keeping up to the style mark will find a versa- | 
tile variety of Both combinations at Eaton men's shops 
throughout Canada. 
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DOMINION WOOLLENS 
& WORSTEDS, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that the 
next quarterly dividend of 12%c 
per share on the no par value 
Common Shares of the Company 
will be payable on the Ist day 
of May, 1945, to shareholders of 
record the 14th day of April, 1945. 


By Order of the Board, 
F. C. COCKBURN, Secretary. 


" Sliverwood Western Dairies Ltd. 
announces that its new preference 
shares of $100 par value have been 


called for trading on the ‘Toronto 
Stock Exchange and the common 
shares of no par and old preference 
2| shares of $50 par value have been 
removed from the trading list. 


WANTED 


Energetic young man_ with $25,000 to 
$50,000 to invest in part ownership 
of long established and consistently 
profitable manufacturing business, 
Would be given salary and manage- 
ment of plant. 
Box 174, The 


Twin City R. T. 4 
United Amuse. . 11 
MINES AND OILS 
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Dawson Report|See No Drop This Year|Ottawa Moves |- 


Scans Future 
of Nova Scotia 


Urges Redirection of 
Local Resources Into 
“Best Hope” Enterprises 


From Our Own Correspondent 

HALIFAX—A microscopic survey 
of Nova Scotia’s economic future is 
contained in the Dawson Report, 
previewed in the Nova Scotia. Leg- 
islature last week. This 150,000 
word report, made up of 17 indi- 
vidual reports was prepared by 
Prof."R. MacGregor Dawson, of the 
Dept. of Economics, University of 
Toronto, and formerly on the staffs 
of the University of Saskatchewan 
and Dalhousie University, Halifax. 

The Royal Commission report was 
prepared in collaboration with lead- 
ing economists in every field of en- 
terprise within the scope of the 
province's activities. The 17 reports 
deal separately with agriculture, 
forest industries, public welfare 
services, education, minerals, re- 
search and development, provincial 
finance, Canadian Atlantic sea, 
fisheries, manufacturing industries, 
steel industry, tourist industry, 
electric’ power, labor relations, 
housing, transportation and other 
activities. * 

Should Freeze Own Fish 

The fishing industry is one of 
Nova Scotia’s most important, and 
sales of fish “have most promising 
possibilities of expansion within 
Canada itself,” and especially in the 
great potential market of central 
Canada, says the report. 

But, it adds: “The industry needs 
to be modernized in almost every 
department, and the most difficult 
part of the modernizing process is 
that many of these changes must 
take place simultaneously.” 

Better catching equipment is of 
little use by itself, but there must 
be changes to preserve the fish and 
provide enlarged markets — freez- 
ing plants, refrigerator cars, cold 
storage warehouses, and refrigera- 
tion units in the retail stores. Out- 
look for a greatly increased con- 
sumption of fish, and particularly, 
of frozen fillets, is called excellent. 

The report claims the great omis- 
sion in the Sirois report was its 
failure to stress, in Dominion-Pro- 
vincial relations, that capacities of 
the province should be developed to 
the utmost; and the Sirois report 
was concerned with ameliorative 
measures after the harm had been 
done. “There must be less concern 
over the grand total of the national 
income and far more concern over 
the sources and the distribution of 
the sources of that income.” 


Strong Impact Seen 


This broad and critical analysis of 
Nova Scotia’s economic assets and 
liabilities is expected to awaken a 
public consciousness of the prov- 
ince’s postwar problems, and to en- 
courage direction of manpower and 
investment totally into economic 
channels best suited to the province. 
One of the general observations 
made by Dr. Dawson urges that 
merit and conspicuous ability must 
characterize Nova Scotia industry to 
offset the mass production and capi- 
tal investment in mid-Canada. 

The report suggests the appoint- 
ment of a Minister of Reconstruc- 
tion in the provincial cabinet, pre- 
ferably the premier. This office 
would co-ordinate the efforts of:all 
departments, and set up a research 
and development board. 

The assertion is made in the re- 
port that notwithstanding the re- 
sults of the Dominion-Provincial 
negotiations, Nova Scotia will be 
compelled to increase its provincial 
revenues through increased taxa- 


“De yeu think the advertising agency “ 
will kick if we take the client out te 


lunch to tell him about the 


families whe read The Standard every 


InGovernment Spending Again To Help 


(Continued from page 1) 
up as cash gratuities, hospitalization 
and other costs begin their rise. 
Supply Role in Asia 

As to the Japanese war, it is now 
generally recognized that even 
though Canada may not participate 
very substantially in combat army 
troops, this country will have to 
maintain for some time a rate of 
output of foods and munitions equal 
to, if not in some respects greater 
than, that of nations bearing the 
brunt of the fighting. 

All this will cost money. And 
since Britain probably will not be 
able to draw on Canadian dollars to 
the extent she has heretofore, the 
expense will fall back on Canadian 
taxpayers in the form of continued 
and possibly expanded Mutual Aid 
appropriations. 

What did we spend last year? 

Looking back, it will be recalled 
that the Government in its budget 
estimated a year ago, put down 
an expenditure estimate of $5,152 
millions, Later, Mr. Ilsley advised 
taxpayers to pay no special atten- 
tion to that figure. He advised that 
the real figure on which taxpayers 
must keep their eye was the over- 
all cash outlay. For 1944-45, he 
estimated that this over-all cash re- 
quirement of the Government, for 
all purposes, would be nearly $6 
billions, , 

It now appears that the real truth 


tion. Basing its findings on an esti- 
mated annual budget of $20 to $21 
millions (current expenditures total 


will be midway in between these 
two figures. Though Mr. Ilsley gave 
no clue about a revised “cash re- 
quirement” figure, The Post is in- 
formed that it is now expécted to 
be in the neighborhood of between 
$5.5 and $5.6 billions. In that case 
there would be a decline of be- 
tween $400 and $500 millions from 
Mr. Ilsley’s original estimates. 


What Mr. Ilsley did give, this 
week, was an estimate of So-called 
“budget expenditure” for last year. 
This he placed at $5,467 millions. 
This figure compares with $5,152 
millions estimated im his budget 
speech and with an actual expendi- 
ture in the previous year of $5,414 
millions, 

(To reconcile a “budget expendi- 
ture” of $5,467 millions with an 
over-all cash outlay for the year of 
$5.5 or $5.6 billions, a number of 
very important adjustments will 
have to be made. For example: 
cross-items of tax refunds, repay- 
ment of earlier moneys paid out by 
DMS, etc.) 

The important point is Mr. Ilsley’s 
earlier warning that it is over-all 
cash outlay that really counts. 
Meanwhile, budget expenditure fig- 
ures—the figures which Parliament 


looks at when it is comparing esti- | 


mates, are the best available for 
ready use and comparison. Here is 
Mr, Ilsley’s breakdcwn of how this 
budgetted expenditure money was 
spent. In the adjoining column are 
actual comparative items for 1943- 
44. 


BUDGETED COSTS OF 
GOVERNMENT (Fiscal Years) 
(In millions of dollars) 

1944-45 

(Estmtd. 1943-44 

Now) (Actual) 
1,312 


$16 millions) the report recommends 
a provincial income tax, a sales tax, 
a small tax on electric power, and 
an increased levy on buses and 
trucks, Caution as to the methods of 


War Appropriations: 
taxation was suggested lest the tax 


House Builders 


By STAFF WRITER 


OTTAWA—This week brings fur- 
| ther tightening in government con- 
trol of construction in areas of 
critical housing shortage—Toronto 
and Hamilton now, maybe others 
soon—to defer projected industrial 
‘and commercial construction and 
|give house builders first call on 
|war-short labor and _ materials. 
| Hospitals have priority No. 2. 

DMS Construction Controller Maj. 

Gen. J. P. Mackenzie, The Financial 
Post understands, a few days ago 
| quietly instructed his Toronto office 
| not to forward license applications 
|covering new or -additions to fac- 
| tories, warehouses, stores, offices 
| and the like being proposed for the 
Toronto and Hamilton areas. 

‘The move doesn’t represent “new 
policy.” Licenses for industrial 
building have been available for 
some time in cases where the pro- 

| ject offered added expost and é¢m- 
ployment capacity for postwar. But 
such an authorization is little more 
than a “hunting license”; carried 
no priority as to materials and labor 
unless war-essential. The control 
reserved the right to defer consider- 
ation of such applications in labor- 
tight areas notably Toronto and 
| Hamilton and to a minor extent 
Vancouver and Montreal. 

A couple of weeks'before (see 


Financial Post March 24) the Con- | 


trol had moved to recover its earlier 
hold on minimum-value projects by 
reimposing the old $500 limit (Oct., 
1942 to Feb., 1944) for a building, 
addition, alteration or equipment 
instaltation, other than industrial, 
which could proceed without a fed- 
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WY BANK 


TO A MILLION CANADIANS. 


BankK or MonrTREAL 


“working with Canadians in every walk of life since 1817” 


Coke To Ease Good Earnings 


Coal Famine (For Aluminium 


(Continued from page 1) (Continued from page 1) 

up in the prospects for an early V-E| ordered suspension of further de- 
day, didn’t get unravelled as quickly | liveries on that contract—affectigg 

as is now hoped. deliveries of some 250 million 
Own Production Off Early this year, the U. S. asked for 
And right at home, the steady | delivery: of 170 million Ib. of the 
| decline in output from Nova Scotia} previously cancelled amount. Thus, 
|mines is another major headache. | indicated production for this year is 
|Manhours available at the mines; 170 million plus 250 million lb., or 
have been reasonably well main-' total of 420 million Ib. for the 
tained and have even increased over | United States, exclusive of produc- 


burden weigh too heavily on the 
province’s economic ability to pay. 


Declares For Autonomy 


Stressing the importance of pro- 
vincial autonomy in provincial mat- 
ters, the report declares the prov- 
ince, along with other provinces had 
lost its bargaining power with the 
Federal governing power. “It may 
well. be that the only defense the 
provinces will be able to invoke 
against an aggressive Dominion 
will be an appeal to their own 
people for political support.” 

In spite of a highly improved 
financial position during the war 
years, the report declares, budget 
balancing has become increasingly 
difficult due to necessary wartime 
spending. 

The strong provincial feeling run- 
ning through the report will be 
studied with interest by the other 
maritime provinces. Tariff: preju- 
dices, geography, population losses, 
branch banking, and other economic 
obstacles to the success of the prov- 
ince are reviewed in detail and 
significance, and are dealt with 
candidly by the author and his col- 
laborators. 


In tabling the report, Provincial 
Prime Minister Hon. A. S. MacMil- 
lan stated that complete bound 
copies of the 17 volumes would soon 
be available for public study. 


oe jeral license. Since Feb., 1944, the 
- 931 | jimit had been $1,500. 
370 
678 ah ‘aaiacat Vaan 
82 
64 
20 
15 
20 
77 
17 


|made to farmers through the 
Department of Agriculture were $22 
millions higher than allowed for 


Muni. & Sup. ... 
Price Stab, ...... 
Agricul, Subs. ..— 
P’ment to Millers 
Nat. War Serv. .. 
Labor Dept. ..... 
Transport Dept. . 
Veterans’ Affairs 
Nat. Research (& 

Trade & Com.) 
Old Age Pens. .. 
All Other Depts. . 
Loans & Advances 


|age. On the other hand, subsidies 
under the price ceiling paid out by 
|CPSC were only $110 millions, or 
$30 millions less than had been ex- 
‘pected. National War Services ex- 
|penditure “is $10 millions higher 
j/than had been expected due to 
larger requirements for War Aux- 
iliary Services and an added $5 mil- 
lions for prisoner of war parcels. 
Lower requirements for construc- 
| tion and war. plant have cut DMS 
| estimates sharply from 1943-44, but 
ithe present estimate of $215 mil- 
| lions is $32 millions above what had 


12 
8 
160 
92 


123 
35 





3,837 
815 
815 


3,766 
913. 
735, 


Mutual Aid 
Ordinary Expend. . 


5,414 


Explains Difference 


}and $32 millions more than a year | 


the low point of a year back. But | 


output per man has continued to 
| drop alarmingly. 


| production per man in U. S. mines. 
At present, U. S. miners don’t quali- 
fy for ‘overtime until 
worked a full five days. Under the 


} each day. 


or need for men at the “face” to work 
a full week. If this were to happen, 
some sort of production deteriora- 
tion such as has occurred in Canada 
may develop 





tion for the British Government 
and other customers. In other words, 


| production at rate of over 40% on 
Even in United States the out-| 


; come of the current argument with | 
John ‘L. Lewis may portend lower | 


they have, 


new proposal they would qualify | 


the U. S. contract alone is indicated. 

There is a’ provision in the new 
U. S. contract for cancellation, but 
it is stipulated that such cancella- 
tion is possible only after 63 
days notice, during which period 
the company has the right to de- 
liver 90,275,000 Ib. The U. S. guare 


/antees to take and pay for a mini- 


What is feared is that this will | 
further cut down the willingness | 


} 


mum of 100 million Ib., and in view 
of the stipulation for 65 days notice 
of cancellation probable actual de- 
liveries will be well above . this 
amount, even if there should be a 
cancellation before the end of the 
year. 


“SELECTED JUNIOR GOLDS” 


Mr. Ilsley made brief comment | 
this week to explain why many of | 


these final estimates for 1944-45,! minions less than had been. bud-| 


differed widely from original pro- 
posed expenditure. Biggest jump is 
in air force costs, up $235 millions 
over what was expected and $394 
millions higher than a year ago.) 
This is due to higher cost overseas 
operations, and especially to Can- 
ada taking over from Britain the 
cost of maintenance during 1944-45, 
of aircrew for RCAF squadrons and 
the cost of reserve stocks held for | 
tes squadrons overseas. 
Agricultural 





bonus payments 


been expected a year ago. 
Army estimates are shown at $185 


getted and only slightly higher 
than actual expenditures in 1943-44. 


Cut In Paint 


‘Resins Seen 


It is expected that paint and varn- 
ish manufacturers will very shortly 
be cut to 30% of their normal quota 
of gum resins intended for the 
manufacture of products for civilian 
use as a result of an acute labor 


| We have prepared an analysis in booklet 
form of seven young, producing gold 
mines which were chosen for their 


favourable growth prospects. 


Copy gladly supplied on request. 


Draper Dobie & Company 


Members The Toronto Stock Exchange 
330 Bay Street, TORONTO, Telephone AD. 9171 
North Bay Port Arthur St. Catharines’ Sudbury Windsor 


Undistributed Profits: 
Crux of Tax Inquiry 


(Continued from page 1) other activities is not a profit, it is 
be straightened out by the Commis-/a saving that is held in trust for 
sion, is when will all these pro-| their members. , They say that this 
ceeds and, especially the final pro-| activity is all pArt of marketing, or 


ceeds over and above the initial|in the case of the consumer co-op-| 


price be returned? eratives, part of buying. 


Marfy of the private companies| Under 4p of the tax act, business 
appearing before the Commission] with nonmembers must not exceed 
argue that they should be returned | 20%, The reason for this stipulation 
immediately, as received, or at least} was clear enough, it meant if busi- 
at the end of ¢ach year or in the| ness with nonmembers went much 
case of some crop say like wheat or! beyond 20%, then a co-op would be 


apples, at the end of the marketing} in exactly the same category as| 
any private profit-making business | 


season for that crop. 

But the big so-called co-ops argue | and would be subject to tax. Actu- 
that there isyno time limit. They| ally, until a year or two ago, busi- 
claim all they. have to do is t0/ ness was far beyond 20% with non- 
allocate these final proceeds, and| members, so far as many of the big 
pay them back at the discretion] co-ops were concerned, but when 
of the directors. That is one of the} tax officials started getting curious 
major points in this whole dispute. | these co-ops got around the stipula- 

It is the with-holding of these| tion by passing by-laws admitting 
profits, savings, over-charges, 


shortage in the southern States. Re- 
strictions on the quantities of other 
raw materials used by the industry 
are also becoming more severe, it is 
reported. Based on the 1941 supply 
of materials, manufacturers have 
been reduced to 70% of their normal 
oil quota to make other than prod- 
| ucts for military or essential civil- 
j ian use. 


DIVIDEND NOTICES — 


| 
| 


Ft 
| 


‘BRAZILIAN TRACTION, LIGHT 


| AND POWER COMPANY, 
LIMITED 


Notice is hereby given that the Board 
of Directors of this Company has de- 
clared a dividend of one dollar per share 
on the Company’s issued Ordinary Shares 
of no par value, payable on the ist June, 
1945, to shareholders of record at the close 
of business on the 13th April, 1945. Pay- 
ment of this dividend to non-residenfs 

of Canada will be subject to deduction of 
re Canadian Non-resident Income Tax. 


In the case of share warrants to 
| bearer the above dividend is represented 
| by Coupon No. 75, and the Canadian 
| Custodian has instructed the Company 

that in order to claim their dividends, 


whatever you like to call them, 
which has permitted the so-called 
co-ops to mushroom in the last few 
years and menace any private com- 
petitor in the field. These profits 
are held more. or less indefinitely, 
absolutely tax free, and sometimes 
interest free as well. They explain 
the big expansion of co-operatives 
in the last five years. 


Huge Government Losses 


Losses to the government are be- 
coming serious. The Commission 
heard of a case where a former 
private dairy company, ~ paying 
$200,000 a year in taxes, was absorb- 
ed by a co-operative at the end of 
1943. From that time on there 
were no more federal taxes, al- 
though business continued as be- 
fore, and the former management 
was retained It has been estimated 
that the Government is now losing 
anywhere up to $50 millions a year 


as a result of the exemption granted | paid back, they should be taxed | 
to co-ops and the companies mas-| first, or that private competitors | 
should be allowed to do likewise, | 


querading as co-ops. 
Deliberate Tax Evasions 


In British Columbia it was hinted | are termed patronage dividends out | 


before the Commission that certain 
organizers are making a regular 
business of approaching private 


automatically to membership. 
Solutions 
So far as membership is concerned, 
the Commission will almost certain- 
ly recommend a trghtening up of 
regulations, and confine co-opera- 


tive activity to genuine members, | 
orthodox | 


only admitted in some 
manner. Unless:of course jhe co- 
| ops, like some of tIft ones operating 
in a general way in eastern Can- 
ada, are perfectly willing to and 
do pay regular taxes. 

The undistributed profits is an- 
other matter. 


bers within some -reasonable time, 


or if held, they would be taxed as| 


would be the case with a private 
company. e 
Patronage Dividends 
Private companies, have asked 
that even when these profits are 


that is permit any company, CO-| mit te the presenting bank on behalf of 


operative or private, to pay what 


of profits on the basis of actual 
business contributed. At present 
private companies must pay a tax 


Perhaps the Com- | 
mission will recommend that these | 
will have to be paid back to mem- | 


or| anyone who did business with them | holders of share warrants must forward 


| their coupons through their respective 
| bankers to the Company at its office, 25 


King Street West, Toronto, Canada, or to |. 


the English Agents of the Company, 
| Canadian & General Finance Company, 
| Limited, 99, The Drive, Hove, Sussex, 
Efgiand, at the same time complying with 
whichever of the following requirements 
is applicable: 


1. In cases where the coupons are in 
the United Kingdom and were imported 
into the United Kingdom on or before 
the Ist February, 1945, or since their issue 
in the United Kingdom have remained 
there, such coupons must be accompanied 
by a certificate to that effect signed by 
an official of or a signatory for any bank 
or banking house in the United Kingdom 
| or a member or member firm of the n- 


“Stormy Weather” 


| don Stock Exchange and must be signed | 


by or on behalf of the person for whose 
account the coupons are being presented. 


2. In cases where the coupons were not 


Ist February, 1945, and are being pre- 
| sented on behalf of persons other than 
residents in enemy or proscribed territory 
(which under the Canadian Regulations 
still include inter alia residents of _Bel- 
gium, France and the Netherlands) such 
coupons must be accompanied by Cana- 
|} dian Custodian Form G (copies of which 
can be obtained from any bank in Canada 


in the United Kingdom on or before the | 


The statistics on rainfall are quite startling. 
We forget just what they add up to, but it rains 
much more often than you would think. That 
being the case, you'll be wise to look to the 
rainwear section of your wardrobe at the very 
beginning of Spring’s uncertain days. 


and from the English Agents of the Com- | 


pany above referred to) and the Canadian 
Custodian'’s consent must be obtained. 


On compliance with whichever of the 
above requirements is applicable, a 
cheque in Canadian currency will be for- 
} warded. as speedily as circumstan per- 
| the person for whcse account the cou- 
| pons are being presented for payment, 
against cancellation thereof, stbject to 
| the deduction, where applicable, of the 
| Canadian Non-resident Income Tax. 


In all cases other than the above the 
| Canadian Custodian has instructed the 


companies with the suggestion that|on such or any dividends, but Cco-| Company that payment meantime must be 


they turn themselves into co-opera- 
tives and thus effect huge tax sav- 
ings. In certain lines, it is feasible 

These new type big business co- 


operatives do not. 

A final solution, and this has been 
suggested by some of the big co-ops 
themselves, would be to wipe out 


| withheld. 


Dated at T6ronto, Canada, the 3rd day 
of April, 1945. 


By Order of the Board, 
D. H. CROMAR, 


The Store for Men offers you an excellent 
selection of all-weather coats, styled and 
tailored-in-England. They are smart as a top- 
coat in the comfortable raglan model with 
balmacaan collar and fly front. Full range of 
sizes for all builds. Priced from $15. 


weekend ?’° 


ops are no longer simple marketing | all corporation taxes—andelet the 
agents. They process and manufac-| personal income tax shoulder the seeihike’ thir ict iil eta i 
ture. Some of them even own coal| whole load. In theory, possibly, this] pany are National “Trust Company, Lim- 
mines and oil wells, but they con-| would be the fairest solution, but | ited. Toronto and Montreal, Canada, who 
tend that all the mongy made in the! until the war is paid for, such a| 27°Us4,be notified promptly of any change 
prpcessing and manufacturing and step seems doubtful. 


Secretary. 


The Store for Men— 
Second Floor. 





Socialist Foundation 
Built in Short Session 


Saskatchewan Government Strengthens its 
Power to Invade Business Field, Adds to Labor 
Privileges and Employers’ Costs 
From Our Own Correspondent 
REGINA—More. groundwork was Marketing Act, which follows in 


prepared for government-in-busi- 
mess in the second session of the 
which 


Saskatchewan legislature 
wound up atithe end of March. 


Act 


carry out its socialist program. 
Other legislation, 


Compensation Act, reflect the pro- 
labor slant of the Government, 

For the farmer, there were the 
Natural Products Marketing Act, 
and a number of amendments to 
existing legislation, which, while 
not outstanding, tended to ‘increase 
protection to debtors. 

The session lasted 32 sitting days, 
one of the shortest since 1928-29. 


. Companies Autonimous 


The Crown Corporations Act led 
in the legislation affecting business. 
The Act set up the machinery for 
the various businesses which the 
Government intends to enter. Each 
business, such as the woollen mill, 
brick plant, transportation board 
will operate as a crown company, 
distinct and autonomous from gov- 
ernment departments. 


But the provisions of the bill 
which indicated the government's 
drive against ‘business were those 
which enable it to buy up, buy into 
or expropriate any existing indus- 
trial or commercial enterprise. In 
debate, Natural Resources Minister 
J. L. Phelps declared that the Gov- 
ernment would use the power of 
expropriation “only as a last re- 
sort.” 

Amendments to the Power Com- 
mission Act provide the Govern- 
ment the means to buy or expro- 
priate existing private power com- 
panies, of which one, Dominion 
Electric Power Co., has been already 
bought. The amendments to the 
Power Commission Act indicate the 
Government's aim to own and con- 
trol all power resources. 

Plan for Stock Call-in 

Linked -with the power legisla- 
tion was the bill on the Dominion 
Electric, 7,000 shares of whose com- 
mon stock ‘was acquired by the Gov- 
ernment in February for $450,000. 
This bill provides for a directorate 
and the means by which the Gov- 
ernment plans to call in Dominion 
Electric's preferred’ stock, which is 
valued at $493,200. 

Another bill affecting private 
business’ was that amending the 
.Public Utilities Companies Act. This 
widens local government board con- 
trol to include private bus com- 
panies and street railways. The 
board now controls gas and power 
companies. 

The main legislation affecting 
business relations with labor was 
the bill amending the Workmen’s 
Compensation Act. Its effect is to 
increase benefits considerably to 
employees ahd to jack up costs to 
employers. This legislation was 
fought by employer organizations 
with little success, “Other labor leg- 
islation included amendments to the 
Minimum Wage Act, the One Day’s 
Rest in Seven Act and other minor 
bills, the net result of which is to 
extend favorable legislation to labor 
and increase business costs. 


New Marketing Boards 


‘The main point of the farm legis- 
lation was the Natural Products 


- 


Two bills, the Crown Corporations | schemes to dispose of natural prod- 

and the amendments to the 
Power Commission Act, complete 
the three-ply foundation which the 
Douglas Government is building to 


general similar acts of British Co- 
lumbia and other provinces. It pro- 
vides producers with the machin- 
ery to set up marketing boards and 


| ucts. Under Liberal opposition pres- 
| sure, aided by a few CCF members, 
a bill was amended to explicitly 
provide that a majority of produc- 
ers are required to give their assent 


including | in a vote on any marketing scheme. 
amendments to the Workmen's 


A bill, bearing upon a matter re- 
cently much in the public eye, was 
that which cancelled 50% of the 

| farm indebtedness, not only for the 
/1938 seed grain advances but also 
for relief and seed advances for 
the years 1918, 1925, 1928, 1929, 1930, 
1931, 1932, 1933 and 1934. Total sum 
involved is $8,793,000, of which $7,- 
750,000 is for 1938 seed grain. 


Duties act to iron out some in- 
equities. However, Provincial Treas- 
urer C. Fines announced that the 
economic advisory committee was 
;now at. work on drafting a new 
| Succession Duty Act for the next 
|session, which would bring Sask- 
atchewan: death duties: into line 
with those of the Dominion. 


Expand Voting Lists 


Significant legislation, from a 
political viewpoint, were acts 
amending the Rural Municipal, the 
Village, the Tojvn and the City 
acts. The effect of this legislation is 

| to increase the electorate, allowing 
to vote those persons, who either 
through youth or economic circum- 
stances, might be expected to favor 
the CCF. In line with this also was 
the bill which widened the’ provin- 
cial voting age to 18, thus adding 
several thousands to the voting lists. 


One of the surprise developments 
was that bearing upon the Mineral 
Taxation Act, 1944. A bill amend- 
ing this provided that where the 
tax on mineral rights was not paid 
with 18 months, the rights would 
| be forfeited to the crown. Second 
reading was given to this on the 
session's last day. To continue to 
third reading on the same day re- 


quired unanimous consent of the} 


house. A Liberal declined to con- 
sent. The government, unwilling to 
continue the session into another 
day, agreed to drop the forfeiture 
clauses if the Liberal would con- 
sent to go ahead with other por- 
tions of the bill. Consent was given, 
the bill was passed but the heart 
was gone. 


U. 8S. Plywood Corp. announces 
the formation of U.‘S. Plywood of 
Canada Ltd. as a wholly owned 
subsidiary formed to acquire Hay 
& Co., a plywood mauufacturer of 
Woodstock, Ont. and to act as 
Hay’s marketing agent. The new 
company also is to enter into new 
activities, especially in the plastic 
field. Hay & Co. will continue to 
manufacture a full line of plywood 
and plans to increase production 
through installation of additional 
equipment, it is stated. D.. M. 
Rogers, formerly with Hay & Co., 
will manage the Canadian company. 


Page-Hersey Tubes Lid. share- 


holders at the annual meeting con-. 


firmed the proposal of directors to 
subdivide the capital stock, now 
consisting of 175,000 shares, having 
no par value, into 700,000, and at 
the same time increase the author- 
ized capital to 1,000,00f shares of no 
par. 


Vancouver’s Plea 
Rejected by Hart 


From Our Own Correspondent 

VANCOUVER—Although it did 
not. reach the floor of the house 
for general discussion, one of the 
most interesting events during 
ithe recent session of the Legisla- 
ture was the city of Vancouver's 
plea for a $500,000 grant to meet 
urgent civic needs. 

The request was flatly rejected 
by Premier Hart. 

When he learned the govern- 
ment’s decision Mayor J. W. Corn- 
ett proposed doubling business 
licenses in the city as a means of 
raising the desired sum. This was 
strenuously resisted by business 
groups and was finally abandoned. 

In view of the. province's 
healthy surplus in revenues the 
city administration contended that 
it was entitled to more generous 
treatment, but the plea will now 
have to be renewed later. 


Big 


Said Needed in 


A bill amended the Succession | 


Homebuilding 


$690 Millions of Consumer Spending |x 
Is Scheduled For Postwar Alberta 


‘From Our Own Correspondent 

EDMONTON—With $200 millions 
already salted away in victory 
bonds, Albertans have made plans 
to spend more than $690 millions in 
the first two years after the end 
of hostilities. 

The figures are given in a pre- 
liminary report of the Alberta post- 
war survey conducted for the gov- 
ernment’s postwar reconstruction 
committee, and tabled in the legis- 
lature. “i 

The summary puts the estimated 
expenditures by farmers at $425,- 
636,000. The estimate for household- 
ers is $233,919,000 and for retail and 
service businesses, $30,906,906. 

Farm Machinery First 

Farm machinery heads the list of 
things to be purchased by the pro- 
vince’s 110,000 farmers, with an esti- 
mated $177,454,000 labelled for trac- 
tors, combines, trucks and other 


Program 


City of Halifax 


From Our Own Correspondent 


HALIFAX—The population density 
of this seaport city is 65 persons 
per net residential acre, George T. 
Bates, executive secretary of the 
Halifax Civic Planning Commission, 
told the Kiwanis Club last week. 
This had been brought about, he 
explained, by both wartime conges- 
tion and the existence of slum areas 
over which the Civic _ Planning 
Commission was greatly concerned. 

“We need a tremendous amount 
of housing in Halifax,” he stated, 
“and it is my estimate that 3,000 
more dwellings are necessary to 
accommodate the poulation as we 
have it today.” The Cousins survey 
undertaken by ARP groups in 
Halifax had disclosed data which 
had: enabled the planning commis- 


sion to study minutely the existing 
living conditions and population 
congestion, he revealed. 

Mr. Bates expressed the opinion 
that the population of Halifax 
woyld not diminish after the war 
to the extent that some authorities 
believed, but admits that some de- 
cline can be expected. For this 
reason the planning commission 
has a program of rehabilitation de- 
signed to replace slum areas with 
new housing projects, and improved 
thoroughfares. The work of this 
commission is based on a desire to 
achieve better social, economic and 
physical development for the city, 
with more emphasis on play- 
grounds, better school locations, 
and other civic facilities, 


NEWFOUNDLAND NEWSLETTER 
Seal Fishing War Victim 
But Cod Catch is Higher 


The Financial Post presents a sixth monthly report on poli- 
tical and economic conditions in Newfoundland. Because of its 
greatly enhanced strategic and economic importance, the Island’s 
destinies affect Canadian trade and external relations more inti- 
mately than ever before. These regular reports are written for 
The Post by a Newfoundland journalist. 


Newfoundland sealing, once a 
million-dollar industry, has dwin- 
dled in 1945 to the proportions of 
two.small auxiliary vessels. 

In the past, March saw thousands 
of sealing hands on the streets of 
St. John’s preparing for the an- 
nual voyage to the northern ice- 


fields, Large steamers, some steel. 


and ‘others wooden, used to sail 
from’ the port with a great fanfare, 
returning in April with an average 
total catch of 200,000 seals. 

Since the war, because of the 
shipping shortage and general war- 
time conditions, the sealing fleet 
has all but disappeared. : 

Big Codfish Catch 

Final figures for the 1944 cod- 
fishery released by the Newfound- 
land Fisheries Board show that 
total catch was 940,768 quintals, the 
highest since 1939 when 1,045,236 
quintals were taken. 

Vessels of the deep sea fishery, 
mainly in the Grand Banks area, 
totalled 109 and accounted for 102,- 


727 quintals. The inshore fishery, 


i.e. by cod-trap and hook and line 
from home berths, brought in a to- 
tal of 590,034 quintals, 

The Labrador fishery produced 


159,052 quintals for a total of 227 


TAXATION AND PROSPERITY 


“Heavy taxation and national impoverishment 
have a definite affinity. Low taxation on the other 
hand has helped create the unparalleled record of 
progress and high living standards found on. this 
continent. When taxation lessens initiative it must 
decrease the national chance of building a sound 
economic security. , 


“War has, of necessity, brought taxation to a 
point that would have been intolerable in times of 
peace. Its destructive forces in times of war are 
offset by the people’s willingness to pay any price 
for victory. The situation will entirely change with 
the passing of that anxiety, and public antagonism 
to a heavy tax load will increase., When war ceases, 
the tax structure, as a result, must be revamped. 


Fr High taxation puts a premium on economic 


inaction.”’ - 
ern e 


From the address of A. N. Mitchell; 
President, The Canada Life Assurance 
Company, at the 98th Annual Mesting: 


, 


vessels, and 98,955 quintals as the 
catch for stationers, i.e. crews fish- 
ing from the Labrador shore. 

For the past two years allocation 
of Newfoundland codfish has been 
controlled by the Corgbined Food 
Board, with price set in advance of 
the catching season. The same ar- 
rangement will be followed this 
season, it was decided at recent 
meetings of the Board. Details of 
allocations and price are now being 
worked out, ; 

Many of the fishermen who had 
previously worked on war bases in 
the Island returned to the fishery 
during 1944 and with prices rang- 
ing from $8 to $24 a quintal most of 
them did better than for many 


years. F 
o @¢ 


Seek Canada Army Tie 

A closer military link with Can- 
ada is foreshadowed in the recent 
visit to Ottawa of Lt.-Col. A, T. 
Howell, Commanding Officer of the 
Newfoundland Regiment. Col. How- 
ell conferred with National Defense 
headquarters with a view to having 
members of the regiment enlisted 
with the Canadian Army, 
‘Formed early in the war for local 
defense and later expanded as a 


lt 


farm equipment. Farmers plan to; The report shows that 308% of 
spend $88,356,000 on housing; $73,-| city residents plan to buy electric 
361,000 on other buildings; home| refrigerators estimated to cost $7,- 
and family expenditures, $50,081,-| 781,000, while 31% intend to pur- 


000; other improvements, $36,384,-| chase radios at a cost of $3,721,000. 
000. | There are 28.9% who plan to buy 
vacuum cleaners, estimated to cost 
$2,230,000. Gas stoves, sewing ma- 
chines, washing machines and heat- 
ers are next on the preference list 
of prospective buyers. 


Furniture List 


Of the more than $20 millions 
city, folk intend to spend on furni- 
ture, more than $6 millions is for 
living room* furniture, $4 millions 
for bedroom, $3 millions for kitchen. 
They plan to spend $3,844,000 on 
pianos for their homes. 

Rugs and carpets, drapes and cur- 
tains, linens, blankets, linoleum, 
silverware, and china are the big- 
gest items on the home furnishings 
list. 

Not included in the survey is an 
estimated $18 millions which 89% 
of the people indicate they will 


Covering the estimated postwar 
intentions of urban consumers, com- 
prising those in cities, towns, vil- 
lages and hamlets, the survey shows 
that the non-farmer section of Al- 
berta’s 796,169 population, plans to 
lay out $105,991,000 for buying or 
building new homes; $28,903,000 in 
additions and alterations to their 
homes; $26,697,000 for household 
equipment and appliances; $20,414.- 
000 for furniture; $12,395,000 for 
home furnishings; and $39,519,000 
for new automobiles, 

The program for retail firms and 
service establishments indicates 
$8,482,521 will be spent on repairs 
and alterations to present accom- 
modation; $11,187,707 on moderniz- 
ing equipment; and $11,236,678 on 
new buildings or accommodation. 

One Third Want Homes 


. Combined total of persons in Al- | _— = eae ken ate a 

berta wishing to buy or build new) Pears include present replace- 

homes is 32.4%, the survey i ee ee anticipated 
hich is in excess of the Dominion . 

cout: of 25%. Of the cade | Albertans in nonfarm households, 

for urban. residents intending to | €@ting less than $1,500 a year, plan 

build or buy new homes, $24,766,000 | ‘9 Spend $3,435 for building and 


is for buying. homes; $81,225,000 for 
building purposes. 

Nearly 50% of those planning to 
buy or build expect to borrow 
33% of the total estimated expendi- 
ture, and 23% of those who plan 
to use installment credit will re- 
quire 12% of the total, says the re- 
port, 

“This means that nearly half the 
people planning to build or buy 
will require from installment, credit 
sources and by other borrowing, 
nearly $23 millions,” says the re- 
port, 


Coal Probe 


$3,120 for buying; those earning be- 
| tween $1,500 and $2,600 a year in- 
|tend to spend $4,252 for building, 
and $3,926 for buying; $2,600 a year 
and over plan $5,487 for building, 
and $5,600 for buying. 

Those that will borrow for post- 
war building expect to get money 
at varying rates of interest. Three 
per cent expect to borrow at less 
than 3% interest, 24% at 3%, 29% 
at 4%, 31% at 5%, 12% at 6%,, and 
less than 1% figure on having to 
pay more than 6% on their borrow- 
ings. 


May Suggest 


Tarift on Oil Imports 


From Our Own Correspohdent 


VANCOUVER—The B. Cc. coal 
industry's traditional lament at im- 
portation of foreign fuel oil has been 
heard here by the Carroll Commis- 
sion, now studying the colliery 
trade’s economic problems. 

It has long been the coal group’s 
contention that oil producers, en- 
joying a monopoly in gasoline, can 
and do by their own admission set 
their price of gasoline by the price 
of fuel oil, and the price of fuel 
oil by the price of coal. 4 

In the first year of this war the 
provincial government, then headed 
by Premier T. D. Pattullo, imposed 
an arbitrary reduction of three 


gasoline. But the coal industry 
still contends it is bejng discrim- 
inated against; maintains that oil 
companies dump their secondary 
fractions for use in externally fired 
steam plants and for general heat- 
ing use, to the detriment of B.C.’s 
| basie coal industry. 

“As long as crude oil is allowed 
to enter Canada duty-free we do 
| not see much hope,” says H. R. 
| Plommer, general manager of Can- 
ladian Collieries (Dunsmuir) Ltd., 
the biggest factor in the coal trade 
i the west coast. 

A hint that the Carroll Commis- 


| 
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stated during the session in Van-,;make regional recommendationss 
couver that he would submit to the | that the program it advocated would 
Government “any recommendations | have to apply to all coal producing 
that will benefit the economic situ-} areas in Canada, , . 

ation of the coal industry in Canada} Plommer maintains it is fallech- 


and those who are employed in it.”| ous to subsidize the Canadiam eog§ 


sion may suggest a tariff on import- |The chairman later remarked that}industry so long.as the chief come 


ed crude and fuel oil was given 


| 
} 


it was important to recognize that| peting commodity, oil, is permitte@ 


cents a gallon in the retail price of! when Chairman W. M. Carroll’ the commission could not very well! to enter the country duty free. 


reserve for replacements in the }. 


Newfoundland regiments of Royal 
Artillery overseas, the Newfound- 
land Regiment has been notified by 
the War Office that no further en- 
listments were required for the 
artillery.’ Some of the officers and 
men had expressed a ‘desire to 
transfer to the Canadian services. 
* 2 o 
Fire Again Hits Fishing 

- The largest fishing premises in 
Newfoundland and heart of the in- 
dustrial empire built by the late Sir 
William Coaker was completely de- 
stroyed by fire last month at Port 
Union—the third major fire disas- 
ter to hit the Island's fishing indus- 
try within a year. Entailing a loss 
estimated at nearly a million dol- 
lars, the Port Union fire started in 
a boiler house in the early dawn, 
wiped out the Fishermen’s Union 
Trading Co. shop, provision stores 
and fish stores, a hotel, two dwell- 
ing houses and the Anglican Church 
built after the last war in memory 
of Port Union boys killed in action. 

It is understood that the premises 


will be rebuilt. 


Make Own License Plates 
For the first time since the first 
Model-T rattled over Newfound- 
land’s roads, motor vehicle license 
plates are being manufactured in 
the country this year instead of im- 
ported. The new plates, of galvan- 
ized iron with lettering painted on, 
are being made up by Ernest Clous- 
ton Ltd., Water Street tinsmiths, 
with lettering by W. J. Groves, lo- 
cal sign painter. In 1944 nearly 5,000 
motor car licenses were issued in 
Newfoundland and the truck li- 
censes ran close to 2,000. New li- 
cense plates are required by law 
on April 1, and at present only one 

plate is issued to each vehicle. 

6 s s 


. The Newfoundland labor market 
is being tapped still further by the 
War Food Administration of the 
United States. Between 300 and 500 
additional workers are being re- 
cruited there for New England 
dairy farms. About 1,000 Newfound- 
landers were engaged for. this work 
last year and many of these are still 
in the United States. 


New Developments Improve Production 


@ Efficiency of the “Cellophane” manufacturing operation, widely recognized in 
pre-war days, has been clearly demonstrated in recent years. Faced with wartime 
shortages of regular raw materials, a seriously depleted technical staff (war plants 
have taken many of our key men) and with many new workers replacing those 
on active service, remaining technicians have actually improved efficiencyi 


TRADE 


nin 


Despite all the difficulties involved, output of “Cellophane” cellulose film 
has been substantially increased. Large quantities of film have been made avail- 
able for top priority uses, and it has also been possible to supply the civilian 


trade with limited amounts; 


This phenomenal job has involved new developments in operating technique 

83: and with a return to more normal conditions, still further efficiencies will be 
achieved. Indeed, our customers may look forward to the future with assurance: 
Initial plans hawe already been completed for expansion of production of the 
present plant. The knowledge we have gained in producing 


nd 


phane 


for war will be applied to make ready for the civilian market 
at the earliest possible date: “Cellophane” Division, 
Canadian Industries Limited, P.O. Box 10, Montreal, Ques 
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CV ee eS ee ee Reports 


Alberta Refunding Snagig, Payments 


Quotations on Alberta bonds have | lead. Primary basis for the opposi- 
remained at about the same level| tion to Premier Manning’s,offer has, 
for the past week but trading has/| of course, been the realization that 
been very light, The Financial Post| the acceptance of Mr. Iisley’s pro- 
understands. Hdlders are said to be | posal would have meant a better 
unwilling to sell at present prices,| deal for the bondholders and would 
which are about $2 to $3 lower than | not have cost Alberta much, if any- 


the 1945 highs, pending clarification | thing, more. 


of Premier Manning's refunding | 
proposal. Present bond prices are | 
still about $5 to $6 higher than at| 
the end of 1944. 

Whether the Alberta Govern- 
ment’s proposition will be accept- 
able cannot be learned until the 
debt bill is passed and final details 
disclosed to individual bondholders. 
But the revelation of Mr. Ilsley’s of- 
fer to Alberta (The Financial Post | 
March 24, 1945) has undoubtedly | 
soured many investors on ‘the pro- 


posal. 


| 44% 


Opposition from the Investment 
Dealers’ Association and fro: 
Alberta Bondholders’ Com 


the | 
ittee | 


There is a growing belief that the 
ofily bondholders who will accept 
the Manning offer now will be those 
smaller holders who have become 
tired by the long delay and are de- 
sirous of obtaining the extra income 
that a 344% bond would give over 
the present payment of half the 
coupon rate. 


Following is. a comparison of 
prices of some Alberta issues: 
arket Pr 
12/3/48 


97- 98 


ice 
30/12/44 


M 
3/4/45 

$ $ 
91- 92 


4% 1954... 97- 98 
1956 ... 99-101 
7952 ... 100-102 
1947 .,, 98-101 


54°o 
6%e 
* 


continues to be the only vocal ex-| Saskatchewan Bonds 


pression of the present sentiment, | 
But their cAse has been put so! 


strongly in the published telegram 
corresponderice with Mr. Manning 
that it is felf"many wavering indi- 


vidual investors will follow their! 


Lower St. Lawrence Power 
Company 
NOTICE OF REDEMPTION 


To the Holders of the 5% First Mort- 
wee Sinking Fund Bonds Due 1955. Series 
”, “B", “C” and “D” of LOWER ST. 
LAWRENCE POWER COMPANY. 
‘LOWER ST. LAWRENCE POWER COM- 
PANY (hereinafter called the “COM- 
PANY”) hereby . gives notice of its 
to redeem and that it will 
wedeem on the 25th day of May, 1945, 
(hereinafter called the “Redemption 
Date”) pursuant to the terms of the 
Trust Deed executed by the Conroy in 
favour ef THE SUN TRUST LIMITED, 
as Trustee, on the 3th of October, 1935, 
and Deeds supplemental thereto, all of 


the outstanding 5% FIRST MORTGAGE | 
SINKIN 


G FUND BONDS of @eries “A” 
“B", “C” and “D” of the Company at 
One and two and three quarters 
cent (102%%), principal amounts 
Snereot r with interest on ssid 
principal amounts accrued and unpaid to 
the redemption date at the offices of La 
Banque Canadienne Nationale or its 
Agents in the cities of Halifax, Saint John, 
Rimouski, Quebec, Montreal, Ottawa, 
Teronto, London (Ont.), Hamilton, Winni- 
Regina, Calgary and Vancouver, at 

he option of the holder. 

The redemption price of any bond is 
payable eniy on presentation and sur- 
render thereof together with = a 
eoupens pertaining thereto maturing after 
the redemption date. 

Mofice is further given that from and 
efter the date interest upon 
said Bonds 


shall cease and coupons for 

tuterest to accrue after said date shal! 
become and 
Dated at 


be void. 
Rimouski, P.Q., March 2ist, 
LOWER ST. LAWRENCE POWER 
COMPANY 
By P. £. GAGNON, 
‘ Secreta 


Ha 


2... ' Ww 
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Saskatchewan's Premier T. C. 
Douglas and Provincial Treasurer 


|C. M. Fines are reported to be dis- 
| cussing the refunding of the prov- 


ince’s 1945 maturities with finan- 
ciers in Toronto and in New York 
this’ week. No report is yet avail- 
able on*these discussions. 

The maturities consist ot $2,250,- 
000 of 4%’s due July 2 and payable 
in U. S. or Canadian funds and $3 
millions of 414’s due Sept. 15 and 
payable in Canadian funds only. 
Last year institutional holders of 
maturing bonds took new 3%% 
bonds in order to enable the.prov- 
ince to meet its maturities. Institu- 
tional holdings of the 1945 maturi- 
ties are thought to be small. Finan- 
cial circles are reserving their 
opinion until they hear what pro- 


‘|posals are placed before them. 


Pending settlement of the question 
of..1945 maturities little interest is 
thought likely to be evident in 
Saskatchewan bonds. 


| o G 


| Internatianal Hydro 


Announcement of the application 
| of Intetnational Hydro-Electric Co.’s 
| trustee for permission to pay only 
'2% interest in place of the 3% due 


| Apr. 1, 1945, has caused a sharp 
drop in the Hydro’s 6% bonds. 
Bonds are currently quoted around 
$87 bid to $89 asked as compared 
with $9244 bid to $95% asked in the 
i middle of March. 

Earlier this year Hydro’s bonds 
had risen from the 1944 year end 


level of $8112 bid to $84% asked’ 


after the company entered suit for 
$96 millions against its former par- 
ent company, International Paper 
Co. f 
Hearing of this suit has been ad- 
journed until Apr. 23 at the request 
of International Paper. Some deal- 
ers feel that this suit may be set- 
tled out of court. It is pointed out 
that a much smaller payment than 
$96 millions would permit the re- 


ry tirement of International Hydro’s 
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Almost Ready ! 
Here’s a valuable booklet 
with 96 pages of money- 
making ideas for the re- 
turned serviceman who con- 
templates operating a mert- 
chandise retail or service 
business of his own, Valu- « 
able, too, as a check-up for 
those who are now in busi- 
ness. 


Limited edition. Orders 
filled in the order of receipt. 


~ $990 postpaid 


The Financial Post, 481 University Ave., Toronto 2 


Date iiicacsansagtedcadddetonaccs ves 


Please mail postpaid .......... copies of 96-page 


booklet 


HOW TO START YOUR OWN BUSINESS 
as soon as ready at $) a copy. 


We enclose $.. 


eocccccceses in full payment. 
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es 8S Should be uble to rattle 


| I. Imports:) 


Of Subsidies 


By STAFF WRITER ; 
OTTAWA —« Comparison with 
earlier figures and those tabled last 
week in Parliament reveals the de- 
tail of where subsidy and bonus 
payments on various items now, 
stand. ct 

Last. week, The Post published 
the over-all totals of cumulative and 
1944 subsidy payments under® the 
price ceilings. Published as well: 
were the detailed fgures of trading 
losses on chief commodities, 

The following table shows high- 
lights of 1944 and total subsidy pay- 
ments on domestic and important 
subsidies. These follow: 


Chief Items of Import and Domestic 
Subsidy Payments (WPTB) 
Cumulative ‘ 

Dec. 1, 1941 
to Dec. 31, Paid in 
944 


1 1944 
Crude oil, etc. geese 37,691,700 12,304,900 
“9,849,800 ' 8,857,300 


Raw cotton Bi 
Cotton fabrics ,... 5,465,600 
Veg. fibres 1462, 
Coal (U. &.) wee 5,377,100 
Oranges 
Wool 
Fertilizer 


Indian corn 

Raw hides, skins .. 

Rice (uncleaned) . 

Tea 

Broom corn . 

Cotttonseed oil .,... 

Cocoa beans 

Tallow 

Tanning, dyeing 
materials 

Artificial silk 

Sunflower seed oil.. 

Silk yarns, etc. .... 


Bindertwine 
(ingredients) .... 
Molasses (edible) . 
Wool fabrics : 
Cotton yarns, etc. .. 
Flax or hemp fabrics 
Soya bean meal .... 
Soap oils 
Cigarette paper .... 
Fishermen's gear ’.. 
Artificial silk fabrics 
II, Domestic Subsidies: 
Milk (consumer) 
subsidy 
Rubber (synthetic 
and crude) 
Footwear 
(to Juiy/43) 


38,459,000 19,449,000 


Canned fruit & veg. 
Groceries (order 116) 
Lumber & products 
Wood fuel 
Tea & coffee 
(inventories) * ..6# 3,055,400 


Glove & garment 
leather 2,227,000 


Soap & shortening . 
materials 
Coal & coke 
Fresh fruits 
Woodenware, ..,..- 
Vegetables a 
*Not available, 43 
tExclusive of $307,000 paid for, storage. 
— I 


$26.6 millions of 6%’ bonds at par in 
U.S. funds,” Se eee 

Outside estimates of the Mquidat- 
ing value*ot Hydro's. } Suiggest 
a value of $110 per $100 debenture 
exclusive of anything that inlght be 
received fram the lawsyit, Trading 
in the bonds has been active. 

* on + 
Abitibi Bond Payment, 

The date of the payment of the 
second amount of $4307 per $1,000 
bond of Abitibi Power & Paper Co., 
which was approved by the court 
in Nov., 1944, has not been decided 
yet, The Financial Post-understands. 
Before the payments may be made 
application will have to be made to 


.| the-court to set a payment ate and 


no application has yet been made, it 
is stated. Funds for this payment 
were not expected to be available 
before this month. The full payment 
is applicable to principal and will 
irivolve the sum of $2,078,860. 

* ~~ * 


U. S. War Loan 
The new U. 8. War Loan will in- 
clude 1%% bonds due Dec. 15, 1950, 
2%% bonds due June 15, 1050/62 
and 2%% bonds que June 15, 
1967/72, it is announced, All bonds 
will be dated June 1, 1945. The sell- 
ing campaign will be from May 1 
to June 30. Activity in the: U.S, 
bond and stock markets is expected 
to drop during the period of the 
loan campaign. 
” * e 


Twin City Rapid Transit 

The management of Twin City 
Rapid Transit Co. has been consid- 
ering a plan for eliminating the $49 
a share dividend accumulations on 
its 30,000 shares of $7 preferred 
stock. Arrears total $1,470,000. A 
committee, of the directors was 
formed to study the question, The 
Financial Post understands, but the 
plan has not progressed to the point 
where a definite announcement can 
be made of the terms of an offer, 
It is hoped that thé plan will be 
ready for approval by directors and 
for submission to stockholders some 
time before the end of 1945. 

The 7% preferred is currently 
quoted around $120 bid to.$121/ask- 
ed on the New. York Stock Ex- 
change, and has had a high of $125 
and a low of $115 in 1945 to date, 

* * * : 
Canadian Gold Mining 

With so many investors speculat- 
ing in Canadian gold mining shares 
due to the present bull market in 
these shares a note of caution is 
perhaps welcome, i ; 

AN. Y. brokerage firm, Roberts 
& Co, in a recent “letter,” said: 
“We do not wish to magnify the 
hazards in Toronto, nor to micrify 
the possibilities, but we hope that 
new buyers of these shares realize 
how great are the odds against their 
awakening clothed in’ the Golden 
Fleece. 

“Although the Yukon Territory 
gold fields passed their peak of one 
million ounces, in 1900, the Canadian 
gold industry -is less than three 
decades old. In 1 Benjamin 
Hollinger and Alex McIntyre dis- 
covered the two great properties 
bearing their names and John Wil- 
son discovefed the Dome deposits. 
In the following year Premier was 
discovered in British Columbia, in 
1912 Harry Oakes staked Lake 
Shore and in 1921 Ed Horne found 
the Noranda. These big discoveries 
gave rise to thousands ,of new 
publicly subscribed -corporations, 
just as the rich strikes in the Yel- 
lowknife are giving a new ‘specula- 
tive impetus today. But the sad 
fact remains that any student of 


for paper 
‘000 ‘eall as U. 


+ RELATIONS ORGANIZER 


Lee Trenholm, Téronto, be- 
comes Canadian Vice-President 
of the American Public Rela- 
tions Association. He will lead 
in organjzing Canadian chapters. 


«Increase. Price 


Of Newsprint 


= By $3 a Ton © 


Canadian Mills Charging 
$61 to U.S. Users, as 
From April 2 | 


From Our Own Correspondent 
MONTREAL — Canadian news- 


500 | print companies have raised their 


prices to U. S. customers ‘by: $3 


900) toh (to $61, New York delivery), 


following a ruling’ by the U. S. 
a of Price ae Guilins by 
ng the newsprint: price ce y 
that po ng The -increases were 
made effective as of April 2. 
Application for increased news- 
print prices was’ made by VU. S. 


+'| companies, but the new prices apply 


impcrted from Canada as 
‘U. S. domestic output. The 
$3 increase was the amount that 
wag recommended by the Newsprint 
Paper Advisory Committee a month 


‘| ago. 


The OPA announcement notes 


000 | that 10 U, S. companies supply ap- 


proximately 25% of the newsprint 
consumed in the United States, with 
the balance obtained from Canada 
and Newfoundland. The adminis- 
trator, it is stated, “is satisfied that, 
under existing circumstances, the 
price increase required ‘for the 
United States producers would not 
be effective unless also extended to 
Canadian producers.” 


Costs Still Rising 


Postwar Plant 


First of Seven Projects 
Will Provide 1,000 Jobs, 
Cost $1 Million to Build 


By DWIGHT MOODY 


MONTREAL. — Work is starting 
next week in Montreal on construc- 
tion of a new $1 million plant de- 
signed for manufacture of a prod- 
uct for marketing immediately af- 
ter the war. 

The type of product cannot be di- 
vulged at this time, but it is a prod- 
uct for which there is expected to 
be heayy demand as soon as the 
war is over, 

The importance of this new de- 
velopment is that the proje@ct is not 
another war plant, but a° postwar 
plant—the start of new industrial 
development by private capital in 
Montreal which is expected to pro- 
vide 10,000 new jobs in the postwar 
period. 


} 


Depletion of commercial fish in 
certain Ontario waters, particularly 
in Lake Huron and Georgian Bay, 
has heightened need for extensive 
research into all phases of the $5.7 
millions Great Lakes fishing indus- 
try. The whole question has come 
in for serious discussion lately be- 
tween provincial and federal author- 
ities and plans have been made for 


The plant now being started will | | 


alone provide 1,000 jobs. All ar- 
rangements, including necessary 
permits, priorities, etc, have been 
concluded. 

Six Others in Line 

In addition to the initial project, 
six more new industries are ready 
to spring up, for the immediate 
postwar period. Costs of construc- 
tion of the seven new industrial 
plants that already have reached 
the decision stage will total $6 mil- 
lions. 

In some cases, permits haye been 
obtained, sites purchased and all 
necessary preliminary arrange- 
ments made. The only thing still 
waiting is the date of starting con- 
structiop work. : 

Enquiries received, and discus- 
sions under way, indicate that the 
seven new industries: already de- 
cided will be but a small propor- 
tion of new postwar industrial de- 
velopment in Montreal. 

In fact, chief attention now is be- 
ing given to planning aimed so to 
distribute new development that 
there will not be undue activity: at 
any. particular time. What is de- 
sired is levelling out the develop- 
ment’ so that employment will be 
steady—planned development. 

The Greater Montreal Economic 


The announcement further states: 


“An analysis of cost data submit- 
ted by the United States newsprint 
industry indicates that direct: costs 
have continued to climb, The prin- 
cipal factor responsible for’ this is 


the continued rise in the cost of 


producing pulpwood ‘with a. result- 
ing increase in fibre oh ner toe of 
newsprint, Cost data in the. 

sion of the OPA for the month of 
January, 1045, -show--a substantial 
increase in fibre costs alone, as come 
pared with the last quarter of 1944, 


pcsses-| . 


when’ approximately 23% of the|: 


tonnege manufactured in the Uni 
ed States was produced at a losp 
under current. ceilings. 
No Change.in Canada 

“An. increabe 
price of newsprint is again required 
under the Emergency Price Contro] 
Act, inasmuch as the ceiling price 
he re established no longer 
permits the United tes industry 
a return comparable to its hormal 
rte casnenee In making this 
“détermination, the years 1936-1939 
were: taken as representative of 


peacetime ee, , 
: Although Canadian companies 
salve Tar biihier Deleer, beck fe 
a or prices, back in 
1040. when increases totalling $8 @ 
ton. were approved, the. Canadian 
mills in the instance didn't 
, either for Righer prices in 


in the maximum] 


the Canadian auth- | 


le 


An increase of $7 millions in note 
circulation is shown in the state- 
ment of the Bank of Canada for the 
week’ ended March 28. The rise ig 
a seasonal condition reflecting the 
increased need for cash with the 
opening up of the spring trade, 
Deposits were lower but miscellan- 
eous liabilities including cheques 


outstanding but not yet cleared 
were substantially higher. 


sits Lower| 


' On “the credit side, the main]| 


change was in miscellaneous assets, 
including cheques nof yet cashed, 
investments and holdings of sterling 
eing steady. The net result was an 
crease of over $24 millions in total 
assets. 


Mar. 28 
2 yg 


Mar. 21 
1945 
Cc ee 5,000,000 ; 
‘ap: paid- ,000, 
Notes in cee. 1,046,866,532 
fund .... 10,050,367 
Deposits: Dom. 31,882,095 
Chartered bks. 418,586,047 
Other 44,006,480 


5,000,000 
1,039,457.146 
10,050,367 
35,077,612 
417,154,026 
50,296,456 


“Total deposits. 494,474,622 502,528,094 
Liabs. Bere in 
sterling, U.S.A. 
and For. Gol 
currencies . 
All 


other liabs. 36,737,031 
Total liabs. .. 1,768,925,825 


ssets 
Sterl. & U.S. ex. 174,897,273 
Subsid. coin . 486,449 
Investments: 
Dom. gov.-sh. 933,380,671 
Oth. Dom. gov. 608,016,091 
Other secs. , 10,000,000 


174,897,293 174,897,278 


11,824,995 
1,743,757 ,875 
174,897,273 

496,743 

935,215,900 
606,615, 

_ 10,000, 

Total’ invest. . 1,551,396,762 1,551,831,732 
Premi 1,824,068 1,824,068 
All other assets 39,421,273 "14,708,058 
Total assets .. 1,768,025,825 1,743,757,874 


off ‘the names of all the big Cana- 
dian gold producers, they are so 
few.” . ¥ , 

It also adds that “Veteran traders 


-in the Canadian golds—and the suc 


cessful ones we have met study 
mining. affairs as a major not a 
side interest—have much more 
modest objectives than most people 
wh® take flyers in these shares.” 


Adventure 
Argosy. 
Ace-G-Man 
All-Story Love 
Big-Book Detective 


\ 


Black Mask 


GENERAL MANAGER 


Stuart M. Finlayson, Montreal, 

appointed general manager of 

Canadian Marconi Co. He was 
deputy general manager. 


Council estimates that in addition 
to 10,000 jobs to be provided by 
new industries, normal postwar in- 
dustrial expansion will give em- 
ployment to about 20,000 workers in 
the metropolitan area, other busi- 
ness and industml activities will 
provide 26,000 to 30,000 new peace- 
time jobs. With the $130 millions 
civic projects program planned, and 
expected to require 15,000 workers 
for a number of years, it is believed 
that serious unemployment in Mont- 
real.can be avoided. 

Among the first public projects is 
expected to be the proposed new 
subway under the centre of Mont- 
real—to cost $61 millions. Another 
project at the top of the list is the 


a permanent commission to investi-| 
gate and control the industry. These 
plans have recently been forwarded 
to Washington for approval, The Fi- 
nancial Post is informed. 


The commission as proposed; with | | 


equal Canadian and U. S, represen- 
tation, would have wide powers to 
regulate commercial fishing in the 
Great Lakes. Should the plan be 
approved the governments would 
be implementing the recommenda- 
tions of a fact-finding committee 
which has been taking evidence for 
some years at Great Lakes fishing 
points. 

The all-important problem that 
awaits solution is what annual har- 
vest can be taken from the differ- 
ent Jakes without seriously en- 
dangering annual reproduction. 
This will require painstaking collec- 
tion of data over several years from 
fishing ports all along the American 
and Canadian shores and on these 
findings will depend the extent and 
type of regulation to be imposed in 
future. 

The value of fish caught in the 
Great Lakes reached an all-time 
high of $5.7 millions in 1943, latest 
year for which official figures are 
available, This compared with $4.1 
and $3.5 millions in 1942 and 1941 
respectively. The increase was due 
to both larger quantities and higher 
prices, the catch in 1943. increasing 
by 16%. Demand for fish has increas- 
ed phenomenally during the war, at- 
tributable mainly to meat rationing 
and the record meal business of 
hotels and restaurants. 


Blue pickerel, whitefish and trout 
remain the chief commercial spe- 
cies of Ontario, together represent- 
ing approximately 74% of the total 
1943 catch. The highlight of 1943 
was a. phenomenal catch of blue 
pickerel amounting to 96,609 cwt.— 
an increase of about 118% over the 
previous year. Most of this catch 
was taken from Lake Erie where 
fishing has improved greatly during 
the last several years. 


Blackburn May Build 
Aircraft in Canada 


From Our Own Correspondent 


MONTREAL — Blackburn Air- 


- Common Share 
Financing 


We will purchase for our own 
account, and distribute to 
investors, large blocke of 
Common Shares in Close or 
Family Corporations. We 
will also purchase’ and dis- 
tribute privately, substantial 
blocks of “listed” Common 
Stocks whose holders may 
wish to dispose of all or part 
of their holdings without un- 
duly disturbing the market. 


Confidential inquiries invited. 


320 Bay Street, Toronto 
Elgin 2301 


360 St. James St.W., Montreal 
« MArquette 4194 


New. Brunswick Ups 
Prices For Liquor 


From Our Own Correspondent 

MONTREAL—Due to: dwindling 
supplies the New Brunswick Liquor 
Control Board has increased the 
prices of most types of spirits and 
some wines as a further step toward 
reducing liquor consumption in the 
province. 


Prices of practically all imported 
Scotch whiskies have been raised 
15c. for a quartt, 10c. for a pint; 
prices of Scotch-type whiskies up- 
ped 25 and 10c.; most types of rye 
increased 20 and 10c.; gin up 25 and 
15¢c,; rum up 5c. 


, 


Norman Blackburn, works manager 
of the company, intimated during 
a visit here. Mr. Blackburn, at- 
companied by Sqdn, Ldr: J. L. N. 
Bennett-Baggs, a director of the 
company, has been-visiting aircraft 
factories in the United States and 
Canada during the past two months. 


Blackburn Aircraft plans to pro- 


planned $1 million central food/| craft, Ltd. of England, may estab- | duce large aircraft transports after 


market, 


RK 


EN 


Big-Book Western 


Dare-Devil Aces 
Detective. Tales 
Dime Western 


Dime Detective 


‘lish a plant in Canada after the war, 


the war, Mr. Blackburn said. 


UL 


Fighting Aces 

Love Book 

Love Short Stories 
. New Detective 

New Love 


Romance 


(combined with Flynn's Detective Fiction) 


New Western 
Rangeland Romances 


Sports Novels 
Star Western 


% 


Super Science 


Strange Detective 
Mysteries 


Ten Story Mystery 
Ten Story Western 


/ 
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mo lisht task 


It is the technical -knowledge 
Fequired that makes the task of the modern executor 
so onerous. He must be well posted on investments, 
real estate, accounting and taxation. In many 
estates too, he must know how to wind up a small 
business advantageously. These are some of the 
reasons why you are expecting a great deal when you 
appoint a friend or relative as ‘your executor. We 
suggest that he will be better pleased and your family 
better served if you relieve him of the exacting task 
and appoint this sixty-three year old trust company 
instead. Its years of experience, its trained personnel 
and up-to-date knowledge of estates management 
will ensure that your plans for your family will be 
efficiently carried out. We invite your enquiries. 


~ TORONTO GENERAESTRUSTS 


HEAD orrice{ 253 BAY OT. 


SS 


for every 
purpose 


CORPORATION 


INDUSTRIALVALUATION CO, 
Limited 


APPRAISERS 


An Authority on Physical 
Values in Canada : 
INDUSTRIES — PUBLIC ‘UTILITIES 
HOTELS INSTITUTIONS, etc 
All Industrial 2 Commercial Properties 
PLatean 5034) 

1111 Beaver Hall Hill 


MONTREAL 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 


Owning directly or through subsidiary companies, 
mills at 
Beaupre, Que. Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 
Port Arthur, Ont. 


Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Where Will Your Postwar ‘ 


Business Come From? 


This 1945 market 
survey of Canada 
is on the press 
and will be ready 
for delivery at an 
early date. Edi- 
tion limited. Re- 
serve your copy 
now. 


Here’s the newest market survey of Canada. It gives 
latest available information on the Dominion, its prov- 
inces, cities and towns. Includes facts on chief indus- 
tries, valuable graphs and tabulations. A real help to 
you in setting quotas for present and postwar sales. 
Every sales manager, advertising executive’ and 
. branch office should have a copy. $2 a cépy postpaid. 


THE FINANCIAL POST 
4381 University Avenue Toronto 2, Canada. 


Please send us 
YEAR BOOK at $2 each. 


‘ 


Enclosed $..........4.. in full payment. | 


Company SEHSSHSHHSSEEHE SETS SETESEHHTEEEBESESS 


CeCe TET H REESE REF ECE 


Attention SSSHEHSCSHESHE TESS EEOEET EEO EEE SEE EEE 


SCORCH E EEE EEE HES 
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Ontario Rural Electrification Plan 


To Bring $63 Millions In Spending 


This week Hon. Geo. H. Challies, 
vice-chairman of Ontario’s Hydro- 
Electric Power Commission, disclos- 
ed the Hydro’s five-year plan for 
rural electrification in the immedi- 
ate postwar years. Here are ‘some 
of the highlights of the plan; 

An expenditure of $22,439,875 in 
‘five years by the Hydro which 
will make its services available to 
nearly 85% of the farmers within 
the areas served by the Commis- 
sion as compared with ‘about '55% 
served at present, 

An estimated expenditure of 
$40,943,870 for electrical appliances 
and farm equipment which might 
be expected from rural consum- 
ers and which should benefit sub- 
stantially, manufacturers of these 
lines, 

Making rural loans ivudtebte at 
4% to assist farmers in financing 
the purchases of appliances and 
equipment. 

A reduction on May 1, 1945, of 
rates to rural hydro consumers tao 
provide them an estimated sdving 
of $300,000 a year.: 

Encouragement and assistance 

. to rural consumers to use elec- 
tricity “wherever and whenever 
possible.” 

Plan 7,329 Miles New Lines 

The plan, which will be launched 
as soon as labor and materials are 
available, calls for the construction 
over five years of an additional 
7;329 miles of line which it is an- 
ticipated will bring hydro to 57,904 
new rural consumers of which over 
32,000 will be farmers, 

The total estimated expenditure of 
over $63.3 millions means on the 
average the spending of over $1 
million per month for five years by 
the two parties. 

It is expected that on completion 
of the program 18,800 ranges, 58,500 
washers, 21,700 vacuum cleaners, 
6,950 flat rate water heaters, 90,000 
irons, 24,600 refrigerators and 95,- 
500 radios will have been installed 
in rural homes. It is also estimated 
that. 5,450 grain grinders, 3,150 
milking machines, 7,400 water 
pumps, 3,950 cream separators and 
2,300 milk coolers will have been 
installed. For a full list of esti- 
mated expenditures on equipment 
and appliances see the accompany- 
ing table. 


Expect Expansion in Use 

A comparison of the amounts of 
various appliances and equipment 
actually in use with the number of 
consumers shows that relatively 
few rural hydro consumers have 
put electricity to the greatest pos- 
sible use, Charts have been ‘pre- 
‘pared by the Hydro from which it 
is evident that the. only appliances 
in extensive use are washing 


‘| machines, radios, hand irons andj 


toasters. The “saturation” (ratio in 
terms of percentage of the amount 
of appliances'and equipment in use 
with the number of,consumers) of 
farm consumers for these four 
items is about 65%, 78%, 80% and 
56% respectively. All the other 
items shown on the accompanying 
list of expected purchases have a 
“saturation” of less than 25%, Thus 
there is expected to be a good 
market from expanding-the use of 
existing rural consumers as well as 
from the addition of the new con- 
sumers, 

To assist farmers in paying for 
their new equipment or appliances, 
the Ontario Government intends to 
make loans available again through 
“The Rural Power District hoans 
Act.” The ‘scope of the loans will 
be broadened to include the fin- 
ancing of necessary farm equip- 
ment and appliances and the inter- 
est rate will be reduced from 5% 
to 4%, 

From the standpoint of employ- 
ment the plan is estimated to in- 
volve total work of 24,513 man- 
years or an average not far short 
of 5,000 men for each year. This 
includes the direct labor required 
by the Commission and the in- 


material and appliances required. 
However, the actual number of 
people benefitting by employment 
through the program will be very 
much greater than the figures sug- 
gest, it is expected. ; 


Rural development by the Com- 
m. including the rate structure, 
are reviewed briefly. Reference is 
made to the uniform, simplified, 
tural tates that were introduced in 
January, 1944. Mr. Challies an- 
nounced that, effective on all bills 
rendered on or after May 1, 1945, a 
uniform rate for service in rural 
Ontario of 3.5% per kilowatt hour 
for the first block of energy, 1.6c. 
per kilowatt hour for the second 
block .and .75c. per kilowatt hour 
for all remaining energy has been 
approved. a rate will be ap- 
plicable to classes of service 
throughout rural Ontario and re- 
duces the first block energy rate 
from 4c. to 3.5c., the other blocks 
remaining unchanged from the 
rates set in January, 1944. 

Charts show that the average 
consumption of electricity per farm 
had risen to 157 kilowatt hours per 
month in 1944 as against 96 kilowatt 
hours per month in 1928, However 
the farmer’s average monthly bill 
has dropped from $4.97 in 1928 to 
$3.39 in 1944 while his average cost 
per kilowatt hour has come down 
from 5.18c. to 2.13c, in the same 
period. For nonfarm rural con- 
sumers the average monthly con- 
sumption has increased from 50.7 
kilowatt hours in 1928 to 119’ kilo- 
watt hours in 1944. As a result, the 
average monthly bill has increased 
from $2.51 in 1928 to $2.89 in 1944, 
but the average cost per kilowatt 
hour has decreased from 4.95c. to 
2.45c. in the same period. Thus 


direct labor accounted for by the|_ 


manufacture and installation of the 


Canadian Costs 
For Aluminum 


Less Than U.S. 


Special Correspondence 

WASHINGTON—In postwar mar- 
ket$ for aluminum, American plants 
will not be able to compete with 
the Canadian producer, in the opin- 
ion of Guy M. Gillette, chairman of 
the new U. S. surplus property 
board. “Canadian costs of produc- 
tion,” Mr. Gillette told the Senate 
special committee on small busi- 
ness enterprises, “in fact are lower 
than any obtaining in this country.” 

Thirteen U. S. aluminum plants 
have been idle, and it is understood 
decisions to place new contracts in 
Canada was made after study of 
labor and shortages likely to inter- 
fere with resumption of production 
in these plants. 

Called by the special committee 
to testify at its enquiry into disposal 
of government-owned war plants, 
Mr. Gillette summed up informed 
opinion that established markets for 
light metals would expand after the 
war, and new markets would de- 
velop. They could come from new 
noncompetitive’ uses of aluminum, 
replacement of other metals,’ and 
sales abroad. He said: “Suggestions 
have been made that postwar re- 
strictions upon German and Japa- 
nese industry should include pro- 
hibitions against bauxite imports 
and aluminum or alumina produc- 
tion. ~ While a new market would 
result, it-is probable that American 
plants could not successfully com- 
pete for it against lower-cost Cana- 
dian producers,” 


with the increasing use of hydro 
the cost to the rural consumer is 
materially reduced. The Commis- 
sion has also found that a reduc- 
tion in rates fosters an increase in 
the use of electricity. 


Possible Future Development 
The estimated development of 


rural service now possible in On- | Pum 


tario indicates that a total of 35,080 
miles of line would be required to 
serve a total of 241,205 consumers 
of whom 111,877 would be farm 
consumers. To date some 60% of this 
mileage has been constructed, serv- 
ing 61% of the total rural consum- 
ers and 55% ofthe farmers. The Hy- 
dro contemplates the early comple- 
tion of sufficient rural power lines 
to serve all the farms in Ontario 
for which service can be practically 
brought within reach and this five- 
year plan represents the first stage 
in achieving the ultimate develop- 
ment. When the plan has been 
completed it is anticipated that 81% 
of the total ultimate mileage of the 
lines will have been constructed to 
serve 85% of the total consumers 


and 84% of actual farm consumers. | pu)" 


Commissioner Challies also re- 
vealed that the Hydro has planned 
an educational program as an in- 
tegral part of the five year plan in 
order to familiarize the farmer with 
the objectives of the plan and the 
potentialities of electric power and 
to assist him in all possible ways 
to obtain the maximum benefits 
from electrification. This will in- 
clude the use of specially equipped 


motor coaches operated by trained : 


crews to display and demonstrate 
both home and farm equipment in 
all parts of rural Ontario, publish- 
ing of details of the plan through 
the media of newspapers, maga- 


zines, direct mail and other litera- 
ture, showing sound motion pictures 
at rural fairs and exhibitions and 
before agricultural: groups which 
will portray the uses of electrical 
farm equipment and other means. 
Rural Hydro superintendents will 
co-operate to the fullest extent 
with individual consumers in plan- 
ning the efficient electrification of 
farms and rural homes, Mr. Challies 
stated. 


ESTIMATE OF ARKES EQUIPMENT 


Equipments Fonts a 
465,000 
1,110,000 
1,090,000 
945,000 
690,000 
691,250 
188,000 
98,000 
34,500 
4,350 
3,120 


5,800 

35,813 5,355,900 

ESTIMATE OF FARM HOME APPLIANCE 
MARKET 


Units 


Milk coolers ° 
Cream separators .... 
Churns 


Brooders cssscescesece 
Hot beds 

Wtr. htrs.,. flat rate .. 
Wtr. htrs., metered .. 


Equipment; Value 
Ranges coccccccsccccce 
Hot plates ccccccccccce 
Washers 

Vacuum cleaners ... 
Water htrs., flat = 
a: htrs., metered . 


Ironers . 
Irons - 
Refrigerators . eeeeeees 


2,000 
262,540 


ae OF NONFARM HOME 
APPLIANCE MARKET 


Units 


7,100 
14,500 
22,500 
10,100 


Equipment: Value 
Ranges eee eeeeresees 
Hot plates wecccvccces 
Washers 

Vacuum cleaners ,,... 
Wtr,. htrs., flat rate ,. 
Wtr. htrs., metered ... 
Grates 


Iro: cece Ad 
Refrigerators eecceces 
Toasters .. 
Radios 


Furnace bien 22 es 
m 


Miscellaneous ..sssese 


TSE March Volume 
000 |Reaches 8-year High 
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VICTORY LOAN 
BONDS 


BELL, GOUINLOCK & CO. 


LIMITED 


MONTREAL 


An 8-year volume high was r2- 
corded on the Toronto Stock Ex- 
change in March, 1945, when turn- 
over reached 47,727,000 shares. At 
a total dollar value of $58,207,631 


roa the average value of shares traded 


amounted to °$1.22. This reflected 


000| heavy dealing in the lower-priced 


mining issues, 

The March share turnover is the 
highest since February, 1937, when 
49,023,520 shares changed hantis. 
And the March, 1945, value of shares 


ooo | traded is the greatest since April, 
000 | 1937, when turnover was valued at 


$86,171 867. 


British American Oil Co. an- 
nounces the introduction to the pub- 


000 | lic of a new lubricating oil—Peer- 


less Motor Oil. The product is 
manufactured at the company’s 


ooo | Clarkson refinery and has been re- 


leased for public sale only after 
considerable research and testing, 


11,632,150. W. K. Whiteford, president states. 


LOOKING 


Daves HUNDRED Ford Dealers watch 
the war with double intentness. Besides 
having their sons and brothers under fire, 
they also know that many of their skilled 
servicemen are keeping the planes and 
tanks in fighting trim and servicing the 
hundreds of thousands of motor vehicles 
which transport modern, armies and 


their supplies. 


Today these seven hundred Ford dealers, 
lacking these skilled men, are doing their 
utmost to keep vital transport running 
here in Canada and also to keep civilian 


cars on the road. 


organizations. 
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Tomorrow, to them, is full of promise. 
When peace settles over the world they 
expect that their mechanics will come 
back better equipped than ever to serve 
the motorists and truck owners of Canada. 
Scores of additional young mechanics, 
thoroughly trained by the armed services 
will find employment in Ford dealer 


These men will help to provide a stand- 
ard of service more prompt, more skilled, 
more complete and efficient than Ford 
owners have ever enjoyed before. 


FORD MOTOR COMPANY OF CANADA, LIMITED 





The Editorial Page 


Where Will We Get Immigrants? 


In most of the fervent talk around here about 
postwar immigration, there is the bland assump- 
tion that a substantial influx of new citizens for 
Canada depends on what WE want, on what poli- 
cies Canada adopts. 


We hear virtually no consideration given to 
the question of what may be the emigration poli- 
cies of those countries from which we might like 
to get new citizens, nor to the question of what 
the migrants themselves may think about the at- 
tractiveness of Canada versus other Dominions, the 
United States, Latin America and other places. 


Prime Minister Churchill in the House of Com- 
mons recently said, “I do not wish it to be supposed 
that we have any large reserve of manpower we 
can spare from this island.” To the plea of some 
members of the Commons that a special govern- 
ment department to deal with emigration be estab- 
lished, Mr. Churchill stoutly opposed and said he 
saw no need for such a branch. 


A distinguished American economist writing 
for The Financial Post from London recently 
pointed out that Britain’s problem will not be un- 
employment after the war, rather that there will 


. 
“Using Up Their Coupons” 
“A lot of people don’t like to let their coupons 
go to waste.” 


This was the observation of one “profound” indi- 
vidual as he watched the burst of joyriding 
around Toronto last week end. And that was 
probably the way thousands of unthinking motor- 
ists also regarded the situation. 

‘Due to the heavy storms last winter, or for some 
other reason, these people had a few surplus gas 
coupons at the end of the 1944-45 rationing season. 
Instead .of allowing them to lapse and thus save 
some gasoline for the national war effort, they 
burned them up in nonessential driving. Motor 
traffic in the streets of some Canadian cities last 
Thursday, Friday and Saturday was fully as heavy 
as pre-war. 

People that indulge in this sort of thing haven't 
yet learned the basic reason for rationing, which 
is to save consumption of the commodity rationed. 
Coupons are only issued to ensure that minimum 
supplies will be evenly distributed. This does not 
mean, however, that every individual who for 
some reason or other is able to get ‘along with less 
than the minimum for §1 weeks of the year should 
use up the saving in one wild splurge the final 
week. \ 

Unused coupons represent a real saving of a 
precious commodity, those burned up in last- 
minute joy riding are a “waste” that we can ill 
afford until the war is won. 


Inflation Pressure Rising 

Recalling the sharp inflation v-hich immediately 
followed the conclusion of the last war, Donald 
Gordon, in his annual report, warns the country 
that pressure on prices might be even greater this 
time. 

That is true. 

Already there are abundart indications of such 
pressure—the boom in real estate, in the “penny” 
stocks, in used goods, such as cars, household appli- 
~ances and farm implements. 

These offer ample proof that the supply of 
money greatly exceeds the supply of goods. The 
next victory loan should do something to ease the 
pressure temporarily, but it will by no means 
lessen the task of Mr. Gordon and his WPTB staff. 

If we are to avoid serious inflation their work 

. Must continue until new supplies of civilian goods 


have reached the point where there is reasonable 


expectation of them going around. After that 
none will be more relieved than Mr. Gordon him- 
self to step down and let the normal conditions of 
supply and demand prevail. “The board’s object,” 
he said last week, “is to remove price control at 
the earliest feasible moment consistent with pre- 
venting a war-generated inflation.” 


Income Tax Secrecy 

In a brief discussion of farmers’ income taxes 
in Parliament last week, attention was drawn to 
revelations in The Financial Post as to the high 
proportion of taxes now being paid by the farmers 

_ of Saskatchewan. 

What was overlooked in the debate was an even 
more important point brought out in these col- 
umns, namely the laxity of the Income Tax 
Department in publishing up-to-date figures about 
all manner of income tax collections. 

When the original story appeared in The Post, 
the Zatest official report available on income tax 
collections in Canada related to the earnings of 

- 1939. In short, there had been an almost complete 
statistical blackout of information covering some 
$5.5 billions paid by income taxpayers since the 
beginning of the war. 

Parliament may rightly ask why there has not 
been more full and complete disclosure of infor- 
mation on this very important segment of the 
national budget. 


Our Greatest Treasure 

There is a legend that in the days of ancient 
Rome, a chasm having been formed in the Forum 
by an earthquake, the soothsayers, after consulting 
their oracles, announced that the chasm would be 
closed only by the sacrifice of Rome’s greatest 
treasure. Marcus Curtius, a Roman youth, de- 
clared that the state had no greater treasure than 
a brave citizen in arms and, clad in full armor 
and mounted on a steed, he leaped into the chasm 
which straightway closed after him. 

Chester Walters, Ontario's deputy provincial 


treasurer and controller of finances, recently re- . 


told that legend in an address to the corporation 
of public accountants in the province of Quebec (a 
province in which, incidentally, he and public 
servants generally were honored when Laval 
University granted him an honorary LL.D.). 

Mr. Walters was commenting on the treasure in 
young men and women, that Canada has poured 
into this war. 

Just igsued are new figures giving something of 
the measure of that treasure: 33,266 dead, 45,251 
wounded, 4,163 missing, 8,157 interned—a total df 
90,837. Among the wounded estimates are that 
one in 20 will be handicapped. 


Low School Teacher Salaries 


Should school-teacher salaries be increased? 

After the war, when the wage and salary ceiling 
can be abandoned, we 
salaries should be raised to a level where this pro- 
fession holds and attracts the really good people 
for carrying on the immensely important task of 
preparing the next generation of Canadian citizens. 

No factor has been so powerful in making a 
large part of the teaching profession an import- 


think school teacher - 


long be an enormous amount of work for the avail- 


able supply of workers. Rehousing, reclothing, re- © 


equipping, resupplying almost every Briton ‘with 


, almost everything will be the need, he says. 


Britain’s population is still declining. Best esti- 
mates are that between now and 1970, Britain’s 
population will deéline 10% compared with a 12% 
estimated decline for France and an indicated gain 
of 44% for Russia, 32% for Canada, 14% for 
Unitéd States. 


Another set of facts that should not be ignored 


is that vast areas of Latin America are now just — 


about that stage of economic development where 
Canada was about a generation ago—and Latin 
American taxes are infinitesimal compared with 
ours.. 


We get bored with immigration talk that fails 
to take those two sets of facts into serious consid- 
eration. It is not going to be a case of Canada 
opening or leaving closed its doors to citizens of 
other countries. Before we excite ourselves unduly 
on that score, perhaps we should first explore 
what gources of desirable immigrants will be 
available. 


ant arm of Canadian socialism as the niggardly 
and shortsighted policies of thousands of Canad- 
ian school boards. ; 


A Saskatchewan resident said to us recently: 


“We can't yet estimate what the underpaid Sas- 
katchewan teacher will ultimately cost that prov- 
ince and the country at large. It is a fact that the 
CCF got its strongest support from the Saskatche- 
wan teachers who were ripened by their experi- 
ence for any revolutionary experiment. 


“Remember that the schoolboys and girls of 
1933 were voters in 1944. Remember that they got 
most of their first ideas about affairs in general 
from teachers who were going through hell and 
who, since recovery from depression lows, have 
had little tangible demonstration that society 
values them or is willing to pay adequately for 
that value.” 


Average daily attendance at Canadian schools 
has been estimated at around 1,785,435. The teach- 
ing staff totals around 75,300. 

Students naturally carry away with them a 
good deal of the likes, dislikes, points of view and 
prejudices of the teachers, 

To an important degree, then, what teachers 
think today, the mass of Canadians think tomor- 
row. 
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Appraising Peacetime Conscription 


On several occasions, both in and out of parlia- 
ment, military conscription in peacetime has been 
Suggested for Canada, Before the problems aris- 
ing out of this war are finally settled, it is probable 
that the Suggestion may get serious, backing. 

Recently Harper’s Magazine asked Hanson Bald- 
win, outstanding American military writer, to look 
into a similar proposal for the United States. After 
analyzing all supporting arguments carefully, 
Baldwin’s advice was to go slowly. He stated: 

“Whether or not such a solution is adopted, 

upon two things we should insist. First, that peace- 
time conscription is not a separate issue; it should 
be treated as part of a far broader problem—the 
whole problem of postwar defense. Second, that it 
must stand or fall on its military merits. If it is 
adjudged essential to implement our postwar mili- 
tary policy we must have it, but we must remember 
that the harm it may do to our political and eco- 
nomic and social institutions may well outweigh 
its incidental, political, economic and social bene- 
tits, Above all, we should not permit hasty legis- 
lation.” 

Generally, Baldwin was far from enthusiastic 
of military results from the kind of peacetime 
conscripiton that he thinks might be acceptable to 
a country like the United States. He was afraid it 
might produce only a semi-trained army and, by 
the time of the next crisis, in what would be old- 
fashioned tactics, and because of the tremendous 


cost, starved for modern weapons and other 


equipment. ' 

With a strong naval and air fleet, and a string 
of advanced’bases securely held, Baldwin believes 
that the United States should always have a rea- 
sonable time to byild up an offensive force, and 
in this class he put the big conscript army. To 
create this faster after war has broken out, he ad- 
mits, peacetime conscription would contribute 
probably its only major military advantage. . 


Clear Away Tax Obstacles . 

\ Government spokesmen have intimated that 
private enterprise must play the dominant role 
in postwar employment and development, that 
public spending will be reserved for temporary 
and emergency use only. Few practical citizens 
will disagree with that principle, but if it is to 
work, then the field must be cleared of the present 
handicaps. / 

Chief of these is our system of war taxation, 
designed primarily to raise the maximum revenue 

‘regardless of consequences. 

The results of such a policy if continued into 
the peace were well described by Hon. John T. 
Haig in the Senate last week. He stated: - 

“You cannot subject industrial and commercial 

“ undertakings to a tax of 80% and hope to see them 

expand. Heavy taxation destroys the incentive to 
embark on.new undertakings or to develop old 
ones. Great Britain has found that out. 

. "Maximum rates are so heavy as to destroy abso- 
lutely any incentive for a man or woman to earn 
special or extra income. 

“Now is the time when we ought to be getting 
ready for the turnover from wartime to peacetime 
industry so as to be in a position to encourage enter- 
prise after the war ends. If yqu make the burden 
on industry so heavy that no one cares to risk his 
capital you will prevent private enterprise.” 


The Financial Post's 
Platform for Canada. 


1, Efficient concentration of manpower and fe- 
- sources on prosecution of the war until victory 
is complete. 


. Overhaul of our tax system to stimulate em- 
ployment, encourage enterprise, reward thrift. 


. Full participation by Canada in world action 
to ensure peace and promote world trade. 


. Aggressive salesmanship for Canadian products 
in world markets. 


. Planning now for postwar by government and 
business to ensure high levels of employment 
and to improve social standards through indi- 
vidual initiative and competitive enterprise. 


. Disposal of surplus war assets in a manner most 
conducive to business expansion, high employ- 
ment and maximum return to the public purse. 


. Ending of wartime regillations and dispersal 
of wartime bureaus as swiftly as the main need 
for which each was originally created has 
passed. 


. Highest possible efficiency and 


economy in 
both public and private affairs, - 


Post 
Seripts 


He’s From Zorra 


Roy Geddes, one of the new Deputy 
chairmen of the WPTB, scoffé at the 
notion that the name of his home 
township is unfamiliar to most Cana- 
dians, In support of this, he quotes the 
legendary phrase from Fe Raid 

Canadiana, 
which reports an 
old and vener- 
able Zorrian as 
saying: “They 
may take Mont- 
2m real and Toronto 
abut’ they’ll nae 

take Zorra.” 

Anyhow, the 

Geddes | family 

came to Zorra 


township (in On- ° 


tario’s Oxford 
County near 
Woodstock) in 
the 1820’s. From 
cabinet - making 
the family turned 
to hardware, and William J, Geddes 
store has been a landmark in Zorra 
for something like 60 years, 

But Roy Geddes got the wanderlust 
at about 16 years of age. He started 
out to explore and conquer western 
Canada; got only as far as the Soo and 
spent most of the next three years 
there, or at Spanish River and Minne- 
apolis. About that time he started 
looking about for a permanent job; 
finally gravitated towards the Milton 
Hersey firm of industrial chemists and 
consulting engineers in Montreal. 

This famous Canadian organization 
had been started by Milton Hersey 
back in the 1880’s in close association 
with Lord Shaughnessy of the C.P.R. 
It has been a consultant chemist for 
Canadian railways, mining firms and 
public utilities since then, testing 
everything from the paint used on 
Canadian railway Stations to hotel up- 
holstery and the water in steam boil- 
ers.” This sort of a company suited 
Geddes and when he quit to go farm- 
ing in 1939, he was its treasurer and 
general manager. 


The farming interlude did not last 
very long. War broke out and he 
came to Ottawa to wrestle with For- 
eign Exchange Control Board prob- 
lems. As these got ironed out, it was 
natural he should follow Donald Gor- 
don into WPTB where he was named 
in August, 1942, the chief of the Supply 
Division. He has kept that job ever 
since and continues in charge of all 
civilian supply problems (except 
foods) even though elevated to a 
Deputy Chairmanship on the Board. 

Fellow-workers and those who 
came to see him about supply prob- 
lems are impressed by his extraordi- 
nary appetite for work. The golf, ski- 
ing and curling of early days have 
given way to what is pretty nearly a 
15-hour, grind—whether at Ottawa or 

» commuting to New York, Washington, 
Montreal, to battle for a fair deal to 
Canadian civilians. (Most people don’t 
see past his perennially pink cheeks 
to notice that his fair hair has now 
turned almost to silver despite his 47 
years.) 

Geddes sold his farm last year so 
isn’t quite sure just what he will do 
when the war isover. It will probably 
take him some time to adjust himself 
_to a world where there is actually 
enough children’s underwear or 
enough boots and shoes to gc round, 
and where each pound or ton of civilian 
‘supply doesn’t have to be wrested 
from the hands of “claimant agencies.” 


s ° s 
Starts Banking'at 69 

Hon. Jacob Nicol, new vice-presi- 
dent of Banque Cahadienne Nation- 
ale, has an unusually wide assort- 
ment of gifts. This quiet, unassuming, 
friendly man started his career as 9 
lawyer and became a leader in his 
profession, He then turned to politics 
and has been for years one of the most 
influential men in Quebec public 
affairs. 

He has also had marked success in 
his business activities. . - 

Jacob Nicol is held in high re- 
gard by both French and English 
elements of his native province, A 
French Canadian by ancestry, he is 
a Protestant in religion. Educated at 
Feller Institute and McMaster Uni- 
versity, Nicol has been honored with 
degrees from his alma matdr, Bishop's 

/ College and from Laval University. 

For some years Jacob Ni¢ol has not 


MR, GEDDES 


' been active as a;lawyer, although he 


is still a partner of the Sherbrooke 
law firth of Nicol, Lazure & Landry, 
and is still frequently consulted by 
his fellow lawyers. His main efforts 


What Others 
Are Saying 


Editorial of the Week 


Beware of Rumors 
Windsor Daily Star 


From now on, one of our greatest perils is that of 
rumors. Remembering the “fake armistice” of the last 
war, we can expect something of the kind may happen 
again, unless everyone concerned observes the utmost 
caution. 


Recently, for instance, Windsor wes thrown into a 
furore by a hint from a Detroit-radio station, inspiring 
widespread report end of the war in Europe had come, 
or was imminent. 


When the war in Europe really does end, an official 


1 announcement will be made as soon as this can safely 


Cartoon by Grassick. 


“Better plug those holes if you're going to make that hill, Mr. Isley!” 


now, however, are in business and 
political activities. 

Recently Nicol has extended his 
interests in the publishing and radio 
broadcasting fields, and has become 
outstanding in these _ activities 
throughout the province. His first 
publishing venture was the Sher- 
brooke .Tribune, but he now controls 
in addition two newspapers in Que- 
bec City, one newspaper in Three 
~Rivers, and three radio broadcasting 
stations. 

Nicol’s professed hobby is fishing, 
but a less publicized hobby is his in- 
terest in young people. Few but the 
recipients are aware that many young 
men have been able to obtain a uni- 
versity training only through the 
private help and generosity of Mr. 
Nicol. 

One of the leading men in Quebec 
political life recalls that when he 
first went to the Quebec Legislature 
as a green, beginner, he was com- 
pletely at sea until Jacob Nicol took 
an interest in him, tactfully advised 
him, helped him to avoid the pitfalls, 
and ever since has been a valued 
counsellor. , 

Nicol’s own political career dates 
from Dec. 15, 1921, when he was 
elected to the Legislative Assembly 
in a by-election. He became provin- 
cial treasurer, resigning this post in 
the fall of 1929 to enter the Legisla- 
tive Council where he became presi- 
dent of the Council. At present, 
Jacob Nicol is a member of both the 
Legislative Council and the Legisla- 
tive Assembly. He submitted his 
resignation from the Council after 
his recent election to the Assembly, 
but his resignation has never been 
acted upon, . 

Born at Roxton Pond, Que., on 
March 14, 1876, Nicol is now ap- 
proaching his 69th birthday. 
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Advertising’s Future 


American born Walter Kiehn who 
has risen from office boy of a Chicago 
trade paper to a vice-president of J. J, 
Gibbons Ltd., advertising agents, To- 
ronto, believes advertising has gained 
new prestige in this war because it 
has_ contributed 
to the sanity of 
the people as an 
educational in- 
strument in pre- 


. paring them for 


war restrictions. 

Consequently, 
Kiehn is optimis- 
tic about adver- 
tising’s postwar 
development be- 
cause business- 
men, in this war 
more so than in 
the last, have 
evaluated adver- 
tising as a social 
as well as busi- 
ness tool, will use this medium still 
more in future. 

Canadian advertising, Kiehn thinks, 


MR. KIEHN 


stands on its own feet, has its own in- 
dividuality, He scouts the idea that 
American and Canadian advertising 
creations are all of a piece. He nailed 
the idea that Canadian advertisers 
depend on their southern neighbors 
for creative impulses, said our adver- 
tiser$ enjoyed their quota ofveffective 
brain waves and that several. ideas 


‘originated in Canada have been bor- 


rowed by Americans. 

Kiehn claims that Canada has used 
advertising for education much more 
effectively than the United States. 
For instance, he says a situation such 
as exists now in the United States 
where New York’s Mayor, LaGuardia 
defies the nation’s midnight curfew 
law could not have arisen in Canada 
because educational advertising would 
have prepared citizens for such a 
change. 

Pleasant and approachable, Kiehn 
rose to the top in his field from an 
orthodox Alger botfom. At 16, he got 
an office job with the Chicago Musical 
Times, a piano trade publication, 
where he went to work much earlier 
than people do nowadays, and found 
time in the early hours to do some 
writing: This flare gave Kiehn a 
chance to move from messenger to 
re-write man, then news -reporting 
for the same paper. Besides, he wrote 
for Chicago dailies and community 
sheets. 

His industry got him an opportun- 
ity to write advertisements, and next, 
Kiehn solicited advertising. His em- 
ployers rewarded him by appointing 


him managing editor, then business_ 


manager. 

Kiehn left the Chicago Musical 
Times to become advertising manager 
of Gulbransen Piano Co., one of the 
biggest in Chicago, and became a di- 
rector. 

In 1929, Kiehn came to Toronto to 
join Rogers-Majestic Corp. Ltd., as an 
executive, to direct advertising, later 
advertising and sales. For the past 11 
years he has been an accountant ex- 
ecutive with J. J. Gibbons Ltd. 

Broad-shouldered and above aver- 
age height Kiehn is a neat dresser, 
prefers browns, has a sense of humor 
that permits him to admit readily 
that he’s a business golfer who knows 
when to lose to his clients. Though he 
says he’s a lucky fisherman, Kiehn’s 
success with the rod is something 
more than good fortune. Last sum- 
mer, at Lake Simcoe, he achieved a 


_ record of sorts, and in a brief 15 min- 


utes caught a 4.5 pound small mouth 
black bass and a 9.5 pound ‘Muskie. 


Stop Melf..... 


At the wedding, Sandy, the groom, 
looked so troubled that the best man 
was moved to’ enquire, “What's up, 
Sandy? Hae ye lost the ring?” 

“Nae.” 

“Then hae ye lost the railroad ticket?” 

“Nae, mon, it’s a muckle worse than 
that.” : 

“Hoot, mon! What is it?” 

“Ah hae lost ma enthusiasm!” 


ns The Postwar World 


Increased Capacity Will 
Boost ‘Living 
Standards 


From an address at the University of 
Toronto by Arno H. Johnson, director of 
(Media and Research, J. Walter Thomp- 
son Co,, advertising agency, New York. 


- In Canada as in the United States the 
postwar period will bring into sharp 
focus as a major problem the need for 
expanding the market for civilian goods 
and services, rapidly and far enough to 
utilize efficiently our greatly expanded 
productive ability. 


In both nations there will be an in- 
sistence on jobs—jobs for a consider- 
ably larger labor force—for the return- 
ing men and women of the armed forces 
as well as for the increased number who 
have become experienced workers dur- 
ing the war. 


We are «faced with the accomplished 
fact that we have proved during the 
war a productive ability far beyond 
anything dreamed of in pre-war years. 
Ig both Canada and the United States 


the total national production of all goods 
and services, including war production, 
has doubled over the best pre-war years. 
The more nearly this proven productive 
ability can be converted to. peacetime 


goods, and the market found to absorb * 


these goods, the more prosperous the 
nations can become and the more nearly 
can the goal of full employment be at- 
tained. 

#rom a purely theoretical viewpoint 
our increased ability to produce should 
make possible a substantially improved 
standard of living for the mass of our 
people. If a group can produce an- 
nually more of the goods and services 
that can contribute to human Satisfac- 
tion, then there is that much more that 
the group as a whole can share as @ 
result of the increased productivity. 

That potential good that can come 
from utilization of our expanded ability 
and capacity will remain in the realm 
of academic theory, however, unless we 
find and develop markets for what we 
are capable of producing. That means 
the development of desires, and habits, 
and goals of satisfactory achievement 
among jhe mass of the population to 


a 


lead them to the higher standards of 
living they are capable of supporting. 


The consumer is the real key to the 
markets for goods and services that 
must exist on a level considerab!y above 
pre-war if: we are to have anything ap- 
proaching full employment. The con- 
sumer both as an individual and as the 
population as a whole has increasingly 
become the subject of most market re- 
Search and new developments in market 
research technique have been centred 


_ on learning more about the consumer. 


We find new or improved ways’ to 
study his or her standard of living, 
buying motives or resistances, preju- 
dices or preferences, habits or inter- 
ests in. reading, listening and recrea- 
tion, goals and hopes or fears of the 
future, attitude toward products, com- 
panies or matters of public interest, and 
even his voting. 


It is through ‘such increased know- 
ledge of the consumer that executives 
can draw sound marketing plars and 
can make most effective use of each 
dollar spent in advertising, selling and 
distribution, 


be done. It will be definite and authoritative, through 
flependable, recognized channels. Until that time 
comes, do not believe any story you may hear about 
peace. Let us, this time guard against the blow to 
morale that a premature rumor can cause, 


Other People’s Views 


WHAT WILL HAPPEN NEWFOUNDLAND if her 
citizens seek a living in Canada and United States, asks 
St. John’s Néwfoundland Daily News: “In ll,years of 
Commission government, little has been done to 
strengthen national economy. Denied war industries 
which could be converted after war for consumer goods, 
largely our workers remain hewers of wood, drawers 
of water. Best may be made of our resources if we 


have national planning under expert technical 
direction.” | 


BRITISH FIGHTERS MUST GET CREDIT which 
Canadians have been giving to Canadian forces because 
the British make up 73% and Canadians 27%, says The 
Halifax Herald: “It isn’t creditable to Canada, any part 
of it; and one may be sure that the first to protest 
against it are the Canadian troops in the field.” 


ONTARIO CONSERVATIVES MAY SPLIT over 
family: allowances question and Dominion and pro- 
vincial partymen may campaign against each other, 
says the Regina Leader-Post: “If federal candidates 
accept the provincial policy of Mr. Drew they will 
damage their party seriously in other provinces. If 
they do not accept it they damage their party's chances 
in Ontario. There are no such differences in the. CCF. 
Their candidates must swallow their principles and 
individual belief and that does not make for sincerity, 
Provincial and Dominion Liberals agree voluntarily 
on matters of policy.” ‘ 


DISPERSAL OF JAPANESE-CANADIANS to dilute 
the problem should proceed on a voluntary basis, 
Japanese should never again concentrate in one prov- 
ince and should co-operate fully with Canadian Gov- 
ernment policy, says the Winnipeg Free Press: “But 
if we use compulsion to make any Canadian live where 
the Government decides, and if we regard as evidence 
of disloyalty refusal to accept such a decision we have 
jopened the way for intolerable evils and have accepted 
racialism as an instrument of public policy. The nations 


which haye Yone that are now perishing in the flameg 
of this war.” 


The Mail-Bex 


Taxation of Farmers 


Opinions expressed under heading, “A New Methed 
of Taxing Farmers,” in your issue of 17th inst. caused 
an old farmer to start thinking. It seems to me that 
there was some consultation between leaders of farm 
organizations and taxation authorities before present 
system was adopted. Personally I think it is an im- 
provement dn 1917 system. 


It is generally conceded that income tax is the fairest 
tax there is, provided it reaches all liable to pay. I bee 
lieve that any system which compels or persuades farm- 
ers to keep records is a good thing, and that the keeping 
of such records should not be beyond the capacity of 
the average farmer. If I am wrong then it is time that 
farm organizations took up adult education. 


From experience I cannot agree with a levy on land 
assessment. My experience is confined to two Canadian 
provinces. In Saskatchewan in spite of several attempts 
to equalize assessments, they are still far from being 
equalized as between municipalities, or as between 
farms in the same municipality. .There are variations 
of system in different provinces. In Saskatchewan 
assessments are supposed to be on raw value, with 
improvements exempt. In British Columbia assess- 
ments are on improved land values plus all fencing and 
buildings, with an exemption of $1,500 on buildings. 
In case enough has not been said you could check other 
seven provinces. 

A levy on production at point of gale could be unfair. 
Many farmers might have prodtice for sale and still 
make a loss on the year's operations. Waiting two years 
for a refund might add insult to injury. 

Forty years of farming proved to me the value of 
an accurate inventory plus an annual stocktaking on 
31st December of each year. But I cannot agree with 
Ernest Weed that the difference between the inven- 
tories of any two years would show true taxable income 
for the elapsed year, There are more involved calcula- 
tions in his proposal than in present forms. 

“OLD FARMER.” 
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IN YOUR OPINION ig 


Wheat Versus Livestock for Prairies? 


Dr. G, S. H. Barton 


Dominion Deputy Minister of Agri- 

culture, Ottawa. 

My views, as expressed in a recent 
broadcast, stressed the danger of 
increasing wheat production at the 
expense of coarse grains and animal 
products, #particularly hogs and 
dairy products, both with a view to 
meeting pressing needs in food and 
maintaining sound agriculture. 

a z & 


Chester Bloom 
Otiawa correspondent, Siften 
Press. 


The trend toward greater wheat 
and less hog production in western 
Canada during the latter part of 
1944 is due to natural pressure of 
higher wartime wheat prices meas- 
ured against lower prices for coarse 


} 
- > 


The’ Question: How do you view recent sharp 
swing to wheat and away from livestock ,in 


is a surer crop than almost anything 


else, but wherever livestock rais- 


ing is practicable it should be held 
close to its present position, and 
wheat acreage. reduted and replac- 
ed with more coarse grains. 


|'Gordon M. Cook. 


Manager, Prince Albert Agricul- 
tural Society, Prince Albert, Sask. 


| In the last five years western Can- 


% 


western Canada? 


J. M. Gilchrist 

Vice-president, Searle Grain Co., 

Winnipeg. 

I have no knowledge of any sharp 
swing to wheat by prairie farmers 
this year. Our reports indicate 
farmers will continue to produce 
livestock to maximum of their 
ability as far as decreased man- 
power will permit. They desire to 
produce whatever shows the most 
profit. The shortage of labor and 


grains and feed. So long as war con- | ada has produced well over 50% of| the Government's advice to farmers 
ditions demand a Government regu- | the livestock marketings in Canada. | coming too late, are the factors in- 
lated and supported wheat price, it} The diversified team of grain and/| fluencing farmers’ efforts. 


would appear that the only remedy 
is equivalent Government support 
of western coarse grain and feed 
prices. The Government has made 
2 gesture by fixing a mild limitation 


of wheat board marketing on total | 
wheat acreage and production to) 
14 bushels per acre, which is only | 
But until | 
and feed | 


slightly under normal. 
western coarse grains 
prices are brought in line with 
wheat no change can be anticipated 
in the present trend. 


Hon. W. A. Buchanan 


Member of Canadian Senate, pub- 

lisher Herald, Lethbridge, Alta. 

The. present heavy surplus of 
wheat doesn't justify building up 
further stock-pile. Western agricul- 
ture, taking the long view, would 
benefit much more greatly by turn- 
ing more acreage into feed grains 
and maintaining the strong place 
it has attained in the production of 
livestock. . 

In most areas of the West mixed 
farming is possible and through fol- 


lowing it there is more assurance | tion which may reduce consider- | 
raising ably bacon supplies for Great Bri- | 


of stabilization than in 
wheat only. In certain areas wheat 
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Pentre r et eereee® 


| livestock production met 


| ting dut of balance. Hog produ 
iis being definitely decreased but I 
am not so positive that sharp swing 
to wheat will follow. 


with grave concern because past 
peak production efforts have taken 
| its toll. There should be a national 
| appeal stressing emergency until 
| war needs are supplied and I believe 
| farmers will respond. 


{ 
* * . 


|W. H. Gibson we 


Superintendent of Dominion Ex- 

perimental Farm, Indian Head, 
| Sask. 
| The swing to wheat in western 
| Canada is mainly due to mechan- 
| ized farming and higher financial 
| returns therefrom coupled with in- 
| adequate labor and water supplies 
| on western farms. The production 
: of cattle will remain approximately 
| normal. However there is obviously 
| a, definite decrease in hog produc- 


tain this year. 
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allied | 
| needs. This effort appears to be Dw f 
ion | 


This present situation is viewed | 


Norman Jaques 


Member of Parliament for Wetas- 
kiwin, Sask. 


Conscription of farm labor has 
been overdone. Elderly farmers 
with sons and daughters in war 
services are feeling the strain of 
heavy work in past few years. Labor 
shortage has raised wages. Grain 
farming is mechanized whereas 
dairying and hogs demand much 
labor. Few farmers have modern 
power conveniences, such as pumps, 
litter carriers, milking machines. 

As a result of all this grain grow- 
ing is less arduous and more profit- 
able. Lifting of wheat quota last 
year encourages direct grain mar- 
keting rather than through hogs. 
Hog raisers complain that hog 
bonus is offset by stiffer grading. 


Roderick Kennedy ° 


Editor, Family Herald & Weekly 
Star, Montreal. 


Swing to wheat away from live- 
stock is betfer defined as swing to 
grains away from hogs. This is re- 
grettable and is due to complicated 
factors. 

First, is lack of urgency and vigor 
in Government guidance in the 
matter and its tendency to let farm- 
ers fee] that high pressure or mar- 
ginal hog producers need not con- 
tinue past efforts. The labor short- 
age is second important cause, com- 
bined with fact that farmers are 
getting older and strenuous ‘efforts 
in last five years are taking physical 
and psychological toll. Thirdly, 
farmers think grain prices are out 
of line with hog prices and bonus 
on seed grain allowed hog feeders 
who buy from dealers not allowed 
to hog feeders who use their own 
grain. A ‘big hog production cam- 
paign is needed. ; 

6 * » 


Harry Leader 


Member of House of Commons for 
Portage la Prairie, Man. 


Canada has ample supplies of 
wheat in store and in prospect while 
a curtailment in meat production 
is plainly in evidence. This condi- 
tion coming at a time when there 
is a world shortage in meat -sup- 
plies might well create a national 
crisis, 

How can this condition be reme- 
died? 

First let us recognize” that wheat 
can be produced profitably in west- 
ern Canada with a minimum of 
manpower, while livestock produc- 
tion even on a limited scale entails 
much experienced labor which is 
not available. 

My solution would be to grant 
the farmer and his wife the same 
exemptions in income tax that is 
now given to a married couple in 
other lines of business, namely 
$1,860. The farmer’s exemption is 
now $1,200. vai § 


* * * 


Dr. J. E. Lattimer 
Professor of agricultural econom- 
ics, Macdonald College, Que. 
This trend is chiefly in response to 
price. Since the parable of the 
prodigal, few feed hogs for fun. 
Hogs promptly dispose of any grain 


Census figures reveal that 39% of Can- 
ada’s population lives in the 78 cities of 
10,000 and over. 


After the urban centers come more than 
20,000 small towns and villages and over 
700,000 farms—in other words, a market 
comprising 61% of the population. 

Dominating that 61% is the rural market 
tremendous in area, increasingly pros- 
perous and highly responsive. 


glut. Hog-feeding expanied when 
grain was otherwise unmarketable. 
As grain surpluses disappear, prices 
ri ‘ 


se. 

One dollar per bushel at the farm | 
lessens interest in other alterna- 
tives. This occurred from 1925 to 
1929 when the farm wheat price 
averaged over one dollar per bushel. 
Expansion of hog-feeding oc¢éurred 
during the first four war crop years 
from 1939 to 1942 inclusive when 
the farm price of wheat averaged 
56 cents. Regulation of prices regu- 
lates production. ‘ 


James McCook 
Staff correspondent, Canadian 


: *Press, Regina. 


Persons travelling among farmers 
in Saskatchewan say they believe 
the “shortage of labor and con- 
sequent weariness among those left 
on the farms are major factors in 
the trend toward larger wheat pro- 
duction. In a large section of 
Southern Saskatchewan the farm- 
ers feel that wheat is their only 
safe crop and they hesitate to turn 
to large scale coarse grains pro- 


_| duction to feed livestock in case 


of a dry season. 
w 


D. H. McCallum 


Dairy Commissioner of Alberta, 
Edmonton. 


‘The reason for the swing to wheat 
and away from livestock production 
in Alberta is due mainly to present 
prices for wheat in comparison to’ 
livestock products. Wheat is more 
profitable than coarse grains and 
livestock productjon is dependant 
on coarsé grains and farm labor 
which is becoming very acute. Farm | 
people are now five years older than | 
at the commencement of the war 
and without sufficient help they 
find it impossible to continue live-| 
stock production at peak levels. 
Wheat production offers more satis- 
tactory income with less labor. 

* * * 


D. A. McCannell 


Editor, Farm and Ranch Review, 

Calgary. 

There will be no extreme swing 
from livestock to wheat in the west 
this year. Wheat-growing sections | 
will still grow wheat but high yield 
areas have noted 14-bushel delivery 
quota and much excess production 
will be utilized as feed. 

Favorablé war news and fear of 
losing peacetime British market 
will somewhat curtail hog and dairy 
production by aging and wearying 
farmers who have done exceptional 
jobs with inadequate labor. 

The wheat price is guaranteed an 
many farmers fee] similar assurance 
for livestock men and higher hog 
prices would offsét present equaliz- 
ation . payments which make it 
profitable to sell rather than feed 
dats and barley. 

. 


D. B. Rogers 
Editor, Regina Leader-Post. 


The swing from livestock to wheat 
is unfortunate in view of market 
requirements .and from the stand- 
point of western Canada’s agrioul- 
tyral future. But it isnot unnatural 
in the face of prevailing economic 
factors, and especially the existing 
shortage of farm labor. Exemption 
of livestotk proceeds from income 
taxation might help the situation 
but is” probably impracticable. Gen- 
erally speaking the farmer will 
concentrate on raising what is most 
profitable. j t 





* * 


C. S. Riley 


President and managing director, 
Canadian Fire Insurance Co. and 
Canadian Indemnity Co., Winnipeg. 


The farmer is equipped fot grain 
growing and lacks labor and the 


Thomas Usher 
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cash price of grain is more favor- 
able than that of livestock. A ready 
movement of grain into export and 
the fact that grain is less troyble to 
handle, than livestock is another 
reason for present swing. 

Looking anead to postwar, the 
Canadian farmer is dependent on 
the export market. If wheat and 
hog prices are kept in line he can 
cornpete with world in pork produc- 
tion if quality is maintained and large 
volume assured. 

Other things being equal, live-| 
stock offers better market than! 
grain if volume of business on indi- | 
vidual farms is maintained. The 
bacon market will probably hold up 
better than coarse grains during 
the postwar period. Rehabilitation 
of world grain production is likely 
to come sooner than livestock. 


A. M, Shaw 


Director of Marketing Service, 
Dept. of Agriculture, Ottawa. 


During recent years the Prairie 
Provinces have gone a long way in 
developing diversified agriculture. 
Prospects for the continued sale of 
Canadian livestock products at 
reasonable prices are brighter than 
at any previous time. This’ cannot 
be said of the market for wheat. 

Th my opinion the present is an 
opportune time for producers to 
maintain and improve their live- 
stock activities rather than expand 
their wheat acreage except in those 
limited areas in the West particu- 
larly suitable for cereal production 
ot not well adapted to stock rais- 
ng. 


Sidney T. Smith 
President, Reliance Grain Co., 
Winnipeg. 


My opinion is that while for 
patriotic reasons many farmers have 
been raising livestock regardless of 
the fact it was not as profitable as 
growing wheat, the swing to wheat 
and away from livestock in certain 
sections is no doubt due to the fact 
that in these sections it is more) 
profitable to the farmers to grow 
wheat than livestock. However in 
many other sections of , western 
Canada the raising of livestock will | 
continue to be more profitabie ed 
wheat growing. 

Under. these circumstances the| 
farmers will therefore likely con-| 
tinue their livestock program, par-| 
ticularly in such parts of western! 
Canada as are adapted to mixed | 
farming but I think it is to be ex-| 
pected thev will go back to wheat | 
in those districts where wheat is, 
the most profitable crop. 


J. G, Taggart 


Chairman, Agricultural Prices Sta- 
billzation' Board, Ottawa. 


Compared with the same period 
last year, hog marketings are down 
35% in the West and 25% in the 
East, while cattle marketings are 
up 52% in the West and 48% in the 
East. Marketings of other meat 
animals. are moderately up both 
East and West. Total meat produc- 
tion is down about 10% from last 
year’s record levels. Prospects of 
an unlimited market for meat and 
limited wheat delivery, support the 
recommended maintenance of meat 


‘ eer particularly pork, at a 


igh level for some time to come. 
* 


President, Western Stock Growers 
Ass'n, Scollard, Alta. 


The recent sharp swing to wheat 
and away from livestock.is the 
logical outcome of government 
policy which, if continued, will 
jeopardize our commitments of meat 
to Great Britain and again necessi- 
tate rationing in Canada. High fixed 
prices of wheat and feed grains, 


“year, 


with premiums on the latter, return | 


a good cash income and militate 
against feeding livestock and selling 
the same on,a controlled market 
with no floor price. Livestock pro- 
duction as compared with wheat is 
a long term business. Costs are high 
and there is no assurance of fair 
prices when ready for market. 
2 s s 


S. N. Wynn 


Editor, Enterprise, Yorkton, Sask. 


The present regretable drop in 
livestock production cannot rightly 
be construed as a sharp swing to 


wheat. High labor costs and income 
taxes have removed the profit factor | 


from hog production for average 
farmer and shortage of labor ac- 
centuates difficulties of livestock 
production. 

Grain prices at present levels 
give the hog feeder who purchases 
feed an undue advantage over 
farmer who grows his own feed) 
owing to differential of 10c. for 
oats and 15c. for barley. 

Local pfoducers suggest as a 
remedy that revenue from produc- 
tion of livestock be exempt from 
income tax. Danger of glutted mar- 
kets under this plan could be con- 
trolled by removing such exemp- 
tion when it is considered neces- 


sary. 
* ¢ @ 


D, M. Wylie | 

President, Saskatchewan Stock 

Growers Ass'n, Maple Creek, Sask. 

In my opinion there are more 
cattle and sheep on farms at this 
time than ever before and less in 
the feed lots. Farmers have gone 
out of hogs on account of bonus 
on feed grains and it,is more profit- 
able to sell grain than to feed 
especially for the farmer. A feeder 
gets a drawback on every bushel he 
feeds but a farmer has to use his 
own high-priced feed which works 
to his disadvantage and the feeder 
gets his grain for 25% less than it 
is worth to the farmer. 


BC WoodsProbe 
Scans Holdings 


From Our Own Correspondent 

VANCOUVER.—Fifty-eight firms, 
or 2% of the timber holders, held 
51.7% of the total privately held 
timberland in, British Columbia last 
“ aecording to information 
presented to the Sloan forestry 
commission. This represents a de- 


crease from 1938, when 2% of the | 


holders, then representing 69 firms, 
held 58%. But the 25 largest hold- 
ers showed an increase in their 
holdings in 1944 over 1938. 


The five largest holders, repre- 
senting only .15% of the total, held 
19.36% of the total of privately 
held timberland, an increase from 
16.97% in 19388. The names of the 
five biggest holders were not giver 
in the report, but among those in- 


cluded are probably Canadian For- 
est Products Ltd., H. R. MacMillan 


Export Co. Bloedel, Stewart & 
Welch Ltd., Victoria Lumber Co., 
and Canadian Western Lumber Co, | 

A rough summation of the-report | 
shows that the holdings of the large 
and small operators were increasing. 
those of the middle class of hold- 
ers decreasing. The largest single 
holder in 1938 held 230,487 acres, or 
4.6%, while in 1944 the largest hold- 
ing was 245,320 or 4.9% %. The re- 


i port does not take into account cor- 


porate holdings. 
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VICTORY BONDS 


You bought them to help your 
Country at war and because 
there is no better investment in 
all Canada. We urge you not 
only to retain your investment 
in them but to buy more. 


- 


A. E. AMES & €O. 
: LIMITED 
Business Eitablished 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng. 


Why It Pays 
To Buy Victory Bonds 


9 SOOO 
originally invested in 
First Victory Loan 
3% Bonds from 
June 15, 1941 


“n 155% from 


June 15, 1941 


Simple 
interest 
146% 

* to 
March 1, 
1945 


Principal 
gain* 


Total 
Saved— 


$1,157.49 $1,055.62 


*Corvent market $104.625 


McLeop, Youne, WEIR & COMPANY 


Metropolitan Building, Toronto 
Tolephone : Elgin 0161 


gene Tran hee Yok and England. 


O DoNNELL-MACKIE LIMITED 


Manufacturers of 
PRECISION AIRCRAFT: PARTS 


INDUSTRIAL VALVES & FITTINGS 


STUDEBAKER DISTRIBUTORS 


CARS — TRUCKS PARTS REPAIRS 


1271 BAY ST Nit 7 


Life Insurance Funds 
Spark the Progress . 
of the Nation 


Life insurance dollars are never stacked up, all in 


: , one place, doing nothing, Instead, they are vitaliz- 


ing sparks flowing through the channels of trade, 
and ready to turn the new wheels which initiative, 
enterprise and ability provide. 

When highways are to be built—or bridges, or 
harbors, or schools, or hospitals . . . when money 
is needed to develop our resources, to expand 
transportation, to launch great industrial projects 
» .'» when municipalities need financing, or a 
farmer or a householder wants a mortgage .« + 
then the funds which the people of Canada have 
placed in life insurance are turned into the- 
power-lines of progress. 

The laws of our country properly restrict the 

* types of investment in which policyholders’ funds 
may be placed and state requirements which 
every such investment must fulfil. Theselawsarea  - 
solid safeguard to policyholders, who are assured, 
through continuous Government supervision, 
that life insurance funds are safely as well as 
usefully employed. 


It , good ini to own LIFE INSURANCE 


A Message from the Life Insurance Companies in Canada 


L-1244X 
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MANY DIETS ARE NOT AT OUR HOUSE- 
DEFICIENT IN WE GET OURS 


B- VITAMINS EVERY DAY BY 


ore? curnt 
vitamin 9° 
viramin 8B Mn. 
VITAMIA © , te 
VITAMIN «& ~ 


rN TLL TT NS EELS ESOS, 
if it's WHEAT GERM you want—TAKE 


aYTD 


WHEAT 
GERM 


THE RIGHT WAY TO TAKE WHEAT 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


TONI 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


TORONTO ELEVATORS 


LIMITED 


MASTER FEEDS 


_ 


Ee 


THE CANADIAN CONSOLIDATED GRA 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants: — Shippers and Handlefs 
. of All Grains 


Head Office: WINNIPEG, CANADA 


‘ee at (MITED 


Aa Tis en aea Ut tna) ie CL Li 
Bet BO ARM ae aL Viel Lee ell este eed 
113, COAL SHEDS 


Our Service-and Facilities Guarantee Sa ee CTS Blais 


LINSEED & SOYA OILS 


Also Owning and Operating 


THE SARNIA ELEVATOR 
CO. LIMITED 
SS SARNIA 


CIVUEEN > QUAY, TORONTO 


PORT ARTHUR - VANCOUVER 


Flow, of Grain to Liberated Europe| FLYING OFFICER CALDERBANK 


Begins to Move From the Lakehead 


From Our Own Correspondent 

WINNIPEG—Flow of early open 
water on the Great Lakes allowed a 
few vessels to reach Port Arthur 
and Fort William, and certain lim- 
ited quantities of grain have been 
shipped,, largely consignments of 
barley for Duluth. Eastbound 
movement of grain will not begin 
in earnest until regular insurance 
rates become effective on April 15. 
A large fleet is now on the way up 
the lakes, and the hope is that it 
can be loaded ready to sail by the 
15th.. Unfavorable winds and colder 
weather on the. lakes have ‘resulted 
in temporary closing of some of the 
channels, but it is believed that 
available ice breaking equipment 
will allow vessel movement to pro- 
ceed without much difficulty. 

Grain men expect this season’s 
shipments down the lakes to break 
previous records, and to set a mark 
that may not, be attained again for 
a long time. Possibly before another 
season opens the grain route from 
Vancouver through the Panama will 
again be in service, something that 
is still precluded by the scarcity of 
ocean tonnage. 

Big Demand Sure 

The rapid progress of allied arms 
in Europe, and the increasing areas 
and populations that have been re- 
lieved or conquered are creating a 
vast demand for food, the urgency of 
which is being more and more 
stressed in dispatches from over- 
seas. True, the greatest scarcities 
mentioned are of commodities other 
than breadstuffs. Wheat, however, 
is both instantly available in large 
quantities, and can be easily trans- 
ported, and it is altogether likely 


COMPANY 
Burns & Co. 


Sales reached a new ‘high record 
of $93,212,746 for Burns & Co.°in 
1944, a 27% increase over the pre- 
vious year. A wartime inventory re- 
serve of $296,000 was set up during 
the year as a measure of protection 
against the possibility of a fall in 
prices after the war. Funded debt 
was reduced by $813,000 to $5,151, 
950. With the improvement in the 
financial position, the Management 
Committee, which had the exclusive 
right to appoint the directors, is 
dissolved and the shareholders will 


‘| hereafter elect the directors. 


Certain assets such as creameries 
and retail stores were sold in 1944 
for $825,000. As these properties 
were part of the bond mortgage se- 
curity, proceeds of the sale to the 
amount of $652,300 are held in the 
form of cash and investments among 
the non-current assets, All subsid- 
iaries operated at a profit and sales 
were in excess of $35,700,000, an in- 
crease of $6 millions over 1943. A 
considerable part of combined sales 
was allocated to the armed forces 
and export channels. 


The company is now operating 
canning departments at its Calgary 
and Winnipeg plants. In addition 
to the export of canned pork to 
Great Britain the company has 
undertaken to supply its share of 
UNRRA requirements. The easing 
of restrictions on the production of 
a few canned meat lines has been 
of some assistance to domestic dis- 
tribution, John Burns, president 
reports, but the end of the war and 
the release of unlimited tinware 
should bring about a wide expan- 
sion of this phase of company’s op- 
erations. 

INCOME sone 


Dec. 29 
ears Ended: 1944 1943 
otal net income ..... $2,064,960 $1,690,966 
Less: Deprec. .ecccess 715,049 655,069 
Bank t. savcovece 157,619 
Ist mtg. bond int. . 254,900 
War invent. res. ... 296,000 
Income tax .....- eee 325,000 
Net profit & surp. ... 316,392 
Times Bond Interest Earned: 
Before deprec. esse 7.48. . 
After deprec. ..... ‘ 4.68 2.74 
Earnings per Share and Dividend Record: 
Cl. “A"”* Earned ... $9.42 $10.12 
Earned? ....... eee 2.98 3.14 
Cl. “B”: Earned? .. 1,98 2.14 
After. participation. 


CONDENSED BALANCE SHEET 
Dec. 27 Dec. 29 
As at: 1944 1943 
Cash & Dom. bds. .... $135,186 $818,795 
AcctS. TEC. crccccccece 4,905,585 . 5,513,983 


Inventories ......+ vee $6,416,818 7,462,604 
Total curr. assets .. —— 13,735,382 


that the reliance of Europe on 
wheat. and / flour will have to be 
proportionately greater than usual. 

Recent discussions in Canada and 
the United States have dealt with 
impending shortages of meat to fill 
overseas demands, and the extent 
to which livestock production on 
this continent, and particularly of 
hogs, is declining. Both ffom Britain 
and the Continent comes reports of 
shortages for feeding grains for live- 
stock, and of prospective difficulties 
of obtaining, moving, or paying for 
imported feeds, 

One factor in the situation which 
may be important later is the small 
size of the Argentine corn crop, al- 
though even if it had been of satis- 
factory size, difficulties of trans- 
portation would have been import- 
ant. Although the United States had 
a big crop last year, home demands 
for feed preclude suggestions for ex- 
port. Australia and New Zealand 
are having to import feed grains, 
and also to slaughter animals for 
which. no feed- is available. The 
number of livestock in Great Britain 
has been much reduced during the 
war, while on the continent the de- 
struction has been tremendous. 

In the face of such conditions the 
scarcity of- feeding stuffs through- 
out.the world assumes very great 
importance, suggesting that it will 
be a considerable time before meat 
can be available in quantity, and 
that continued heavy reliance on 
breadstuffs can be avoided. Canada 
has a surplus of feed grains for ex- 
port, but‘only in limited quantities 
can a bulky grain like oats be ex- 
ported to advantage. The logic of 
the situation would appear to point 


REPORTS 


American Cyanamid 
Sales for American Cyanamid Co. 
for 1944 were lower than for 1943 
though demand for peacetime prod- 
ucts continued sales volume at a very 
high level. Rehegotiation settlements 
with respect to 1943 government 
business have been concluded with 
the War Department Price Adjust- 
ment Board, and refunds were ade- 
quately provided for in the accounts 
for that year. An allowance for 
1944 renegotiation based on the 
settlements reached for 1942 and 
1943 is included in the provision for 
taxes. 

Jefferson Chemical Co., equally 
owned by the company and The 
Texas Co., was formed during the 
year to explore possibilities for the 
manufacture and sale of chemicals 
from petroleum and petroleum 
gases. 

Classification. of the common 
stock was changed during the year 
to eliminate the difference between 
the class “A” and the class “B” so 
that all common stock 4s now of 
one class and has voting rights. 

Funded debt was reduced’ $1,920,- 
000 during the year through repay- 
ment of $1,250,000 on bank loans 
and the retirement of $670,000 of 
debentures through sinking fund 
operations. The bank loan of $5 mil- 
lions which was repayable in Janu- 
ary, 1947, has been extended’ to 
mature in four equal payments, 
annually on Dec. 30, 1946 through 
1949. Capital expenditures of $8,- 
044,266 was expended through the 
year. for additions and extensions 
to plants and properties. | 


CONSOL. INCOME ACCOUNT 

Yrs. End. Dec. 31: 1944 1943 
Net earnings ..... ++ 0$33,721,498 $38,932,783 
Lses: Depr. & depl.... 6,558,162 5,,973,518 
Devel. @Xp. «sssee- « 5,885,298 4,519,693 
Int. charges .....++. 759,853. 786,454 
Inc. tax res.é ..+..+ 12,127,221 20,852,222 
000,000 


*Of w 
Kk. 


+Note—Cos. includes ref. EPT in 
net profit afid surplus for year. 
Times Fixed Charges Earned: 

Before depr., etc. .. 36.63 

After depr., etc. 28.00 1 
Earnings a Share and Dividend Record: 

Pref.: Excl. EPT... $4.41 $3.91 

Incl. ref. EPT .... = 


Excl. ref. EPT .. 2.14 
Incl. ref. EPT ... 2.19 
Paid ’ 1.45 
#Converted into common in 1944. 
CONDENSED CONS. BALANCE SHEET 
at Dec. 31: 1 


3 1943 
8) Cash & govt. gta et 3 $52,873,764 


098 | Other mkt. secs. .... 1 


186,425 1,576,575 
14,141,558 15,491,130 


Total curr. assets... 
Inv. in assoc, cos... 6,930 


to some considerable use of wheat 
for feeding purposes overseas, but 
so long as there is a scarcity of 
human food, former prejudices 
abroad against such,a use of wheat 
are likely to continue. 


Transport the Key 


Throughout the season just begin- 
ning transportation will continue to 
be the limiting factor in the disposal 
of Canadian grain, either overseas 
or to the United States. There are 


‘large quantities of wheat at and 


near Atlantic ports ready to be 
moved as soon as transatlantic ship- 
ping space can be made available, 
something that may happen in the 
near future. Then eastern railroads 
will have a problem in refilling 'sea- 
board elevators from Georgian Bay 
ports, Buffalo, and other lower lake 
terminals. Elevators there need to 
be cleared in order that vessels ar- 
riving fromthe lakehead may be 
able to discharge cargoes promptly 
and return for fresh loads, To keep 
up a supply of grain the num- 
ber of cars in grain transport in the 
west will have to be largely in- 
creased, by the return of cars from 
eastern Canada and the United 
States, which, however, for the im- 
mediate future, have a more import- 
ant function to perform in the east. 

In the meantime the carrying 
capacity of railroads in the eastern 
part of the United States is being 
reduced by the allocation of many 
thousand cars to the emergency 
movement of grain from the west- 
ern states, which otherwise, it has 
been alleged, was in danger. of go- 
ing out of condition on account of 
inadequate storage. 


U.S. Wants Barley 


Buyers from the United States are 
still anxious for the Canadian bar- 


‘lley they can secure, on account of 


the heavy demands for malt, large- 
ly in the manufacture of industrial 
alcohol, They want oats, also, to the 
extent that they can be fairly sure 
of getting delivery within a rea- 
sonable time. For some time they 
were willing to contract for oats on 
the basis of shipment when prac- 
ticable from country elevators to the 
lakehead. Now, with a decided prob- 
ability that oats now in country 
elevators will have to remain there 
a considerable time, in order to give 
priority to wheat shipments, buyers 
are somewhat less willing than be- 
fore to agree to pay ceiling prices 
for lower grades, although they 





would take them on that basis for 
immediate shipment, and will con- 
tract for higher grades for much de- 
layed shipment. 


Sacking is going forward at the | 
Pacific Coast of considerable quan- | 
tities of Canadian wheat for ship- 
ment to Australia, New Zealand 
and South Africa. Buyers in those 
countries want Canadian oats and 
barley also, but satisfactory arrange- 
ments for such grains have been 
difficult to work out, because of un- 
certainties as to available shipping, 
and the problem of quoting firm 


COMES BACK 


-H 


Harvester Veteran’s Re-employment 


’ 


Policy Already in Action... 


F/O JAMES CALDERBANK of the 
famous “Bison” Squadron of 
the R.C.A.F. has returned to 
Harvester. We were proud 
and happy to welcome him 
back. 


The citation made when he 
was awarded the D.F.c. reads.as 
follows: “As air gunner Fly- 
ing Officer Calderbank has 
completed numerous sorties 
against many of the most 
heavily defended enemy tar- 
gets. On one occasion his air- 
craft was attacked by two 
Junkers 88’s which closed in 
simultaneously. In the fight, 
Flying Officer Calderbank dis- 
played great skill and deter- 
mination and shot down one of 
the enemy aircraft. He is a de- 
voted and courageous member 
of aircraft crew.” 


prices under uncertain conditions as 
to freight, and the accumulation of 
sufficiently large shipping quanti- 
ties. 

The strength of grain prices in the 
United States appears to be some- 
what mystifying in view of the 
great quantities available *in the 
country, and the widely prevailing 


But F/O Calderbank isn’t rest- 
ing upon his honors, now that 
he has been honorably dis- 
charged. He is helping to win 
the war in Harvester’s Hamil- 
ton Works, Shipping Depart- 
ment, where he is doing a fine 
job in a position of greater re- 
sponsibility than the one he 
left, 


He is one of many hundreds of 
Canadian men and women 
.employees who left Harvester 
for the military services. Now 
many of them, honorably dis- 
charged from the armed forces, 
have applied for re-employ- 
ment by the Company. Every 
one of them has been offered a 
job as good as or better than 
the one he left. It is the Com- 
pany’s objective to provide a 
job for every qualified Har- 
vester veteran and to try to 
help every Harvester veteran 
qualify for a job, 


belief that prospects for the com- 
ing wheat crop are excellent. For a 
while favorable war news was re- 
garded as a bearish factor, a situa- 
tion reversed this week, with all 
grains making gains. Traders th€re, 
however, take note of the fact that a 
large part of existing supplies is 
immobilized for the moment by lack 


nn 


THE 4 “MUSTS” 


Governing Re-employment 
of Harvester Veterans 


Every qualified Harvester em- 
ployee honorably discharged from 
military service, desiring re-em- 
ployment by the Company, and 
making proper application, MU 
be offered: 


1. His former position or a position 
of like seniority, status and pay; 
or if this is not possible, 


| 

| 

| 

| 

| 

| 

| 

| 

| 

| 

| 

| 

| 

| 

| 2. Some other available position for 
| which his seniority and ability 
i qualify him, at the same location 
| where he formerly worked; or 
if this is not possible, 

| 

| 

| 

| 

| 

| 

| 

| 

| 

| 

| 

} 

| 

| 

' 


. Some other available position for 
which he is qualified, at some 
other Campany location; or, 


. If he is physically or otherwise 
handicapped by reason of his 
war service and cannot qualify 
immediately for employment, he 
shall be offered special training 
or other appropriate rehabilita- 
tion designed to prepare him for 
eventual employment. 


INTERNATIONAL HARVESTER COMPANY 
OF CANADA LIMITED 


Hamilton Ontario 


INTERNATIONAL HARVESTER 


of transportation, or because farm- 
ers have it tied up under govern- 
ment loans, and they are expecting 
heavy clearances of grain for over- 
seas relief purposes. The only direct 
reflection of the Chicago market in 
Winnipeg is in the price for rye, 
which recorded new seasonal highs 
at the beginning of this week. 


: 156,720 
ne iy eryor Seas ai2eeist 40'218:304 
Sa Hiab. ..., 8,288,288 10,701,240 si saon2 2tR 152,204-132 
Ve C/o pay... 7 le x 
rr «aa . 811,978 607,447 Divds. payable .... 861,978 
> oe ig 
- Se | Accr. bond int. ... 171,393 
OE ss /e 329,091 233,834 | Total curr. lidb. . 


Earned: surplus 1,120,359 809,968 | Funded debt ....... 35°218.000 
= *After depr. of .... 6,573,457 6,841,413 | Reserves, etc. ...... 6,616,718 
cites, 
COMPANY LIMITED 


tAfter deducting wartime invent. res. | Capital stock 
Millers of 


Working capital (incl, Capital surplus 3 
FIVE ROSES FLOUR 


POR CEPR OA DOT osc csy' sasnees | ene MERE oes thine 
HEAD OFFICE WESTERN OFFICE 
Montreal, Que. Winnipeg, Man. 


Conting. liab.—Bank loan guarantee, $75,000 ' Working capital .... 54,976,509 


Unbiased Opinion on 


Bonds, Industrials, Oils, Mines 


Branches from Coast to Coast we 


<. C. Fields «a Co. 


s "ab, The sass oak Se aateag incapable of re-location and the health and contentment 

of the population is greatly improved. 3 
’ For low cost housing, as for other types of buildings, 
Barrett Specification Roofs are becoming increasingly 
important in the post-war plans of leading architects 
and builders. Because of their extreme adaptability, 
these famous coal-tar pitch and felt roofs provide the 
maximum of dependable, long-lasting waterproofing 
and weather-proofing protection. 


_ PARTNERS: 
C. C, Fiezps, J. C. Attzn, G. D. Apams, F. Rosg, 
R. Paynter, J. V. Brooxs . 


The utilization of roofs as park and playground areas 
promises to be one of the most significant transition in 
building design following the war and an important 
contribution to Canada’s housing problem. 

Where land costs have previously forced the erection 
of six-to-thirteen-story, 60 year apartments, the illus- 
tration suggests how the utilization of roof areas makes 
possible the same proportions of housing and recreation 
areas in four-story, 20 year buildings. 


PARRISH & 


HEIMBECKER 
LIMITED 


Incorporated 1909 
Grain Receivers - 
Shippers and Exporters 


HEAD OFFICE; WINNIPEG 
BRANCH OFFICES: 


THE BARRETT COMPANY LIMITED 
5551 ST. HUBERT STREET, MONTREAL, P.Q. 


Keating & Saulter Sts., 92 Gomez Ave., 
Toronto, Ont. Winnipeg, Man. 
77 Ave. & Ock St., Vancouver, B.C. 


Since 1854...‘The Greatest Name in Roofing” 


The public housing development here is ninth in the 
Barrett series of modern designs devoled to functional 
planning in roof architecture. You are inviled to wrile 
today for reprints of the complete series for your files. 


— STORAGE — Cold 
1,000,000 Square Feet of Floor Space 
2,200 ft. ef Decks — 6,000 ft. of Rallwhy Sidings — Free Switching 
Lewest Insurance = Bonded and Free Storage — Office Space 
Coolers -— Sharp Freezers — Freezers 
Light 5 ——— pera — Field Warehousing Facilities — Canada's Largest 


Warehouse 
Also owners and operators of 


'¥ DIRECT-WINTERS TRANSPORT 


@ Such projects require less capital and can be written 
off fér replacement in a shorter time. Thus the “living 

MONTREAL T t ” -_ ve. Ci 
: uma © Ve pattern of a town is kept much more attractive City 
n old established firm with @ reputation for doing business RIGHT” improvement plans are not hampered by super blocks, 
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Factoring Eliminates Credit Risks 


Fetes Credit Risks 
INTO CASH 


Factoring will not only eliminate your credit- 
risks and losses, but it will give you cash for 
your accounts receivable the day your goods are 
shipped. What’s more, factoring relieves. you 
of all collection details in connection with 
these accounts. 





LONDON (by cable)—Even if it’s 
felt Churchill’s place. is in London, 
no one is inclined to begrudge his 
journey to the Rhine and his cross- 
ing of that famous river. He is first 
allied statesman to set foot in the 
doomed Reich of Hitler and no one 
has greater right to that honor. 
Whatever criticisms have been lev- 
elled against him from time to time, 
no one can deny‘that he is the per- 
sonification of the spirit of victory 
or that he is the supreme architect 
of the mighty alliance which has 
brought Germany down, 


The years hang lightly upon him. 
After taking the threescore years 
and. ten milestone in his ‘stride he 
looks and sounds as if he may emu- 
late Clemenceau and Lloyd George 
and live on to be an elder states- 
man, 


The war news is so good that 
everyone is impatient for the end. 
Yet reason stubbornly tells us that 
while victory is certain no one can 
yet foresee in what manner Ger- 
many will quit. 


And under this modern method of financing, 
accounts are. taken over without recourse to 
you; regardless of any future loss they may. 
involve, — -- ; 3 

While: credit losses are comparatively . low 
today, they . will almost certainly increase 
tomorrow ... . now, is an opportune’ time: to 


become acquainted with this up-to-date finan- 
' cial service. 


May we explain how factoring might 
be applied to your business. Please 
address your enquiry to the address 
below. 


The coalition government is show- 
ing signs of wear and tear. 

Every good employer knows how 
disturbing can be the influence of 
an employee who has announced 
his intention of leaving and yet in- 
sists upon serving out his notice. 
That is the position of the Socialists 
who've openly stated that they in- 
tend to leave the Government as 
soon as victory is achieved. Thus 
we have the sad spectacle of Tory 
ministers proclaiming the gospel of 
free enterprise and socialist minis- 
ters denouncing it, yet sitting round 
the Cabinet table formulating legis- 
lation. 


Choice of ack ack Expert 
For Housing Job Amazes 

Last week there was a two-day 
debate on housing on which 
Churchill’s son-in-law, Duncan 
Sandys, had a rough time. Natural- 
ly the Government issued a white 
paper on the subject. In fact, if 
white papers were the sign of a vir- 
tuous life this would be the most 


CARS and TRUCKS 
Fi OQ R R ENT : ae righteous government that ever 


y houses, but it is only fair to say 


Fil that the nation is still tuned com- 
4 pletely to war and that thé labor 
drive 

AD. 3733 





Industrial Factors Corporation 
. Limited 
423 Mayor Street, Montreal 


Subsidiary of Industrial Acceptence Corporation. 
With Resources in Excess of $5,000,000, 


supply is’ inadequate. Another dif- 
ficulty is that bricklayers, for ex- 
ample, now work to a standard of: 
450 bricks a day. A seventy-year-- 
old Tory MP during the debate of- 
fered to wager George Hicks, so- 
¢cialist parliamentary secretary to 
the Works Ministry that he, the 
Tory, could lay 850 bricks in one 


day. I understand that the chal- 
lenge was.accepted. 

Duncan Sandys, in winding up 
the debate, gave a comprehensive 
review of the organization that he 
had set up to build houses. But 
there was a gasp of astofiishment 
when he announced that General 
Sir Frederick Pile, who is in charge 
of the ack ack defense of the coun- 
try, was to be one of the chief men 
in the,hierarchy of.the housing cru- 
sade. The general certainly did a 
grand job with his guns, but, as 
someone suggested in the debate, 
the Government might new appoint 
a builder to take charge of air-raid 
defenses. Duncan Sandys did the 
best he could but lost his temper 
more than once, That is a danger- 
ous thing to do in headquarters. 


James Rothschild at 65 
Becomes Junior Minister 

In the midst; of all this Churchill 
announced some new junior ap- 
pointments to his government 
which caused some raising of 
eyebrows. For example, James 
Rothschild, the 65-year-old million- 
aire Liberal MP was made a par- 
liamentary secretary. Rothschild is 
a great character and a picturesque 
one. Up to the outbreak of hostili- 
ties he always wore a silk hat in 
the House and was never without 
his monocle. 

Some years ago an aunt of his al- 
tered her will two days before her 
death. The alteration meant exact- 
ly a million and a half pounds to 
Jimmy Rothschild. In the British 
parliament every minister has an 
unpaid parliamentary private secre- 
tary chosen from his own party. 
One of the jokes that went around 
the lobby was that Rothschild was 
going to appoint Sir William Bev- 
eridge as his PPS. No one takes 
this new appointment very serious- 
ly. It is unlikely that Rothschild 


LONDON CALLING= BY ADELPRI 
Britons Hail Winnie’s Rhine Crossing 
Eagerly Scan News for Word of End 


would have held his seat at the 
next election and this is probably 
preliminary to sending him to the 
House of Lords, but the spectacle 
of a 65-year-old junior minister 
gave a much-needed spice of humor 
to a rather cantankerous week, 
’ a . . 

Eden as Leader to Frisco 
Angers Attlee’s Socialists 

Another discord in general har- 
mony came when it was stated that 
Anthony Eden would lead the Brit- 
ish-Government deputation at San 
Francisco, It had already been an- 
nounced that Attlee, Socialist leader 
and Deputy Prime Minister, was 
going and it was naturally assumed 
he would ‘be in charge. Socialists 
were very angry indeed but Eden, 
who is being openly groomed for 
eventual leadership of the Tory 
party, has been placed above the 
Deputy Prime Minister. 


Attlee is a modest man and cer- 
tainly not a spectacular one and he 
must have agreed behind the scenes 
to accept Eden as his chief, but this 
does not quiet the anger of the So- 
cialists. 

* * e 

All through the constituences 
there is great activity. The Com- 
munists, who had threatened to run 
50 candidates, have scrapped all but 
five so as not to stand in the way 
of a Socialist sweep to victory. The 
Socialists intend to run nearly 600 
candidates and they believe their 
chances of victory are high. On the 
other hand, the Tories, who were 
badly in the dumps two months ago, 
now say that the tide has changed. 
Its more or less true that the tide 
always runs against the Tories until 
an election takes place, when it 
turns suddenly and throws the So- 
cialists back. There is a growing 
feeling now that the Tories will 
have a clear majority over all 
others. This, however, will not pre- 
vent Churchill endeavoring to form 





B. C: Session Clears Way!) 


For Farm Electrification 


$10 Millions Bill Regarded Favorably in Most 
Quarters Despite Omission of Larger Utilities 


From Final Version 


From Our Own Correspondent 


VANCOUVER——The Hart coal- 
ition government put its $10 millions 
hydro bill through the legislature, 
as predicted by The Financial Post, 
without serious difficulty. The CCF 
opposition had sniped at the bill, 


















which is designed to extend elec- 


trification to British Columbia’s| | 


rural communities, but most of .the 
CCF objections were not to the 
principle of the measure, but to the 
fact that it did not go far enough. 

The CCF wanted the legislation 
to fence in the B. C. Electric and 
the West Kootenay Power & Light 


Co., as Well as a lot of small utility 
companies, contending that unless 


these big producers and distribu- 
tors were included in government 
control the whole policy would get 


nowhere. 


However, Premier Hart and his 


supporters made it clear from the 


beginning that they were in no 


mood to tackle the big companies 
now, and that they were satisfied 
with the bill as a reasonable ap- 
proach to public ownership of hydro 
facilities. The big companies may 
be included later on, should there 
be sufficient public clamor for such 
inclusion. So far, while the advo- 
cates of public ownership of the 
B. C. Electric have been an ex- 
tremely articulate element, there is 
no indication that they represent 
the majority. So far as public 
ownership of West Kootenay is con- 
cerned, there appears to have been 
little or no public demagd for it. 
The latter company is the principal 
_| source of power for Consolidated 
Mining & Smelting Co.’s big metal- 
lurgical plants in the eastern sec- 
tion of the province. 

Although a few newspapers were 
critical of the government’s policy, 
the Vancouver Province describing 
Premier Hart's program as incon- 
sistent and as a retreat from a view 
previously stated, the Vancouver 
Sun, which has been the most out- 
spoken champion of acquiring the 
B. C. Electric by the Government, 
applauded -the final bill as “the 
most important, provincial under- 
taking of modern times.” : 

Premier Hart may therefore feel 
satisfied that the bill, admittedly 
only “an approach” to’ the broad 
issue of public ownership, has been 
accepted as generally favorable. 
Advocates of state control consider 
the bill a step in the right direc- 
tion, and opponents of state control 
feel that it doesn’t step too far. 

The next move will be the ap- 
pointment of a commission to put 
the legislation into effect. 

This was the major legislative 
achievement of the legislature dur- 
ing its recent session affecting fi- 
nance and industry. But the legisla- 
ture did assist the department of 













































BY NO S-T-R-E-T-C-H OF THE\IMAGINATION | 


We Victory is won, your telephone company plans to 
expand . ; ; to increase its wire mileage : : . resume 


suspended projects and restore plant margins, making 

possible more prompt installations. But by no stretch of the 
imagination, can prewar standards of service be restored in a 
matter of weeks or months. The fulfillment of these plans will take 
time. So, please continue to take good care of your home and 
office telephones—and be patient if for a while, replacements 
are still difficult . ; ; new telephones not available; 


a 


of British Columbia; provided $500,- 
000 for farm equipment for com- 
munal use of farmers; granted $37.1 
millions under the Supply Act for 
the public services in the fiscal year 
ending March 31, 1946. 


AMBER ACQUIRES GROUND 

Amber Oils & Minerals has ac- 
quired eight claims approximating 
400 acres in Yellowknife, R. G. Mc- 
Mullen, president, reports. The 
property is in contact with the 
Thompson-Lundmark claims. Other 
holdings include properties in Fig- 
uery, Trescesson, Privat, Barraute, 
Senneterre, Villemontel and Ville- 
bon twps., Que., as well as oil leases 
in Taber, Pinhorn, Marwayne and 
Vermilion fields in Alberta. 





* 


~ TRANS-CANADA 


THE BELL TELEPHONE COMPANY OF CANADA 


e 





trade and industry in preparing for | 
postwar expansion; it gave the ad- | 
ministration of forests more leeway | 
by creating a separate department | 
for that service; it voted $5 millions f 
for improvements at the University 








HEADS AGENCY 


A. R. McGill becomes vice- 

president and managing direct- 

or of Young & Rubicam Ltd., 

advertising, at Montreal and 
Toronto. 





a national rather than a purely 
Conservative administration. 

The leadership of the Socialist 
party is still a vexed problem. His 
most loyal followers admit that 
Attlee has character but no glamor 
and that he will be dwarfed by the 
gigantic figure of Churchill. Herbert 
Morrison would be a logical.man to 
lead the party, but Ernest Bevin is 
the big boss of trade unionism and 
is committed to a long-existing feud 
with the little cockney. Sir Staf- 
ford Cripps moves about backstage 
like the lean apothecary in Romeo 
and Juliet, He is the best speaker 
that Labor has and his reputation 
during the war, both as ambassador 
and Minister of Aircraft Production 
has been greatly enhanced. The 
Socialists have just taken him back 
into the party. Perhaps he will be 
their biggest asset at the polls. 
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Unfinished ._ Business 


Now, with victory over Germany in sight; 
is no time to ease up on the home front. 
The final punch has yet to be delivered: 


Your utmost support to the forthcom- 
ing Eighth Victory Loan is still needed. 


Purchase to the limit of your ability. 
W. C. Pitfield & Company 


Limited 
MON’TREAL 


Montreal 


® 
Halifax 





CPR February Profit 
Off From Last Year 


From Our Own Correspondent 

MONTREAL—With gross earn- 
ings in February again off slightly 
from last year, and expense deduc- 
tion higher largely as result of the 
wage increase award of last year, 
net earnings of Canadian Pacific 
Railway showed a further substan- 
tial decline for the second month of 
this year. 

February gross of Canadian Paci- 
fic totalled $23,159,094, decline of 


Toronte ® 
© Saint 


Ottawa © Vancouver 
Jobn © Mencton 


No Tobacco Shortage 
Expected for Canada 


From Our Own Correspondent 

MONTREAL — Although there 
have been difficulties in meeting 
increased domestic demand for to- 
bacco products as well as require- 
ments of the armed services, there 
should be plenty of cigarettes and 
tobacco for all if consumers buy in 
an orderly manner, stated Earle 
Spafford, president of/ Imperial To- 


$633,598 from February, 1944, work-| bacco Co., at the company’s annual 


ing expenses (including taxes) were 
up $655,340 at $21,408,380, leaving 
net earnings for the month at $1,- 
750,714, a drop of $1,288,938 from 
year before. Gross for first two 
months of this year totalled $47,- 
249,403, decline of $478,924 from 
February, 1944, working expenses 
from corresponding 1944 period, 


‘and net earnings $3,412,592, decline 


of $2,465,573. 


| meeting. 
Mr. Spafford said that while post- 
war planning presents difficulties 
| so long as the Government's de- 
cisions on matters of policy are still 
to be announced, Imperial Tobacco 
directors “have formulated tentative 
plans for expansion of manufactur- 
ing facilities that will be required 
to handle an anticipated normal in- 
. crease in business.” 
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to $5,151,950.00 from $5,964,950.00, 


HEAD OFFICE 


WESTERN CANADA’S 
PIONEER IN MEAT PACKING 


Facts from Annual Report <: 


of 


BURNS & CO. LIMITED 


" _ SALES 


Burns & Co; Limited, with plants located strategically 
throughout the West, reports sales for 1944 at $93,212,000.00. 


This is 30 per cent above sales for the previous year. 


. Adding sales of subsidiaries, total for 1944 was 
$128,000,000.00. 


PROFITS 





Profit in 1944 was moderately higher than in 1943; After 
providing, out of profits, $296,000.00 reserve to provide 
against post-war price declines in value of inventory, earned 
surplus is increased by $316,000.00 to $1,120,000.00. 


WORKING CAPITAL 


Despite heavy payments on account of sinking fund on 
funded debt, net current assets at the year end were increased 
by $116,000.00 to $3,316,000.00, compared with the year 


CERTAIN ASSETS SOLD 


Certain assets, including creameries and retail stores, 
were sold .in the course of the year at satisfactory prices, 
amounting in the aggregate to approximately $825,000.00; 
A Reserve for Sinking Fund and Post-War Rehabilitation, 
amounting to $652,000.00 is made up mainly from proceeds 


PLANT EFFICIENCY 


Capital Expenditures in the year were essential to greater 
efficiency.and will give full value to the Company in the 
Post-War years: Amount charged off to Depreciation ex- 
ceeded capital expenditures by $143,000.00. 


HISTORICAL NOTE 


Burns & Co. Limited is the present name of the enterprise 
started 55 years ago by the late Senator Patrick Burns, who 
was the pioneer meat packer of Western Canada. The small ° 
beginning in Calgary in 1890 has grown until today Burns & 
Co. is a very important factor in the processing of the products 
of Canadian farms, and the finished products are sold through- 
da and in the export market, notably Britain: 


__, Present operations are carried on in meat packing plants 
in Calgary, Winnipeg, Vancouver, Prince Albert, Regina, 
and Edmonton. 


SUBSIDIARIES 


All subsidiaries operated at a profit in 1944, Although 
the company has disposed of certain assets, notably creameries 
and retail stores, it has other important subsidiaries. These 
include Burns & Co. (Eastern) Limited, Consolidated Fruit 
Company, Limited, and Palm Dairies Limited: 


BURNS & CO. LIMITED 


CALGARY , 





of such sales. | 
, FUNDED DEBT 
‘ Funded debt is reduced by the operation of sinking fand 


- ’ 
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BOOKS FOR BUSINESSMEN 


Regulations so that all phases of| ‘ 


GERMANY’S WAR CRIMES AND 

ISHMENT, by M. H. Myerson; pub- 

lished by The Macmillan Company of 
Canada; 272 pages; price $2.50. 


This is not another of those long 
catalogues of atrocities that have 
appeared so fregeuntly during this 
war, It is a well-reasoned, cool ac- 
count of the legal aspects of ¢rime 
on the level of international war- 
fare, plus a consideration of both the 
practical and legal factors involved: 
in the punishment. Particularly in- 
teresting is an account of, the Leip- 
zig trials in the light of what has 
taken place since they were held fol- 
lowing the last war. 

Not everyone will agree with Mr, 
Myerson’s point of view nor the 
conclusions he arrives at; and many 
who do agree may feel that general 
sentiment may prevent the victors 
from adopting the passionless role 
of judge that he suggests. But near- 
ly everyone will find here a new 
starting point for thought about this 
tremendous problem. A _ pedantic 
style should, not be allowed to 
stand in the way of wide readership 
for this Canadian study. 


THE COMPETENT.SECRETARY, by H: 
J. Russell, F.C.I., A.C.LS.; published by 
The Macmillan Company of Canada: 
257 pages; price $1.25. 


veterans’, reinstatement may be 
found under proper subject head- 
ings, with the faets set forth clearly 
and simply. Much prefatory in- 
troductory and background ma- 
terial has been supplied which en- 
ables the employer to get an un- 
derstanding of the reinstatement 
question. 


The editor is Robert B. Verner, 
an authority on national economics 
and public affairs, 


LIFE INSURANCE —A CANADIAN 
HANDBOOK, published by Mac- 
millans of Canada, paper covered, 
56 pp., price 25 cents retail. ‘ 


This book is designed to give a 
better understanding of the role,sof 
life insurance in both family and 
national affairs. Written in simple 
non-technical language, it*tells what 
life insurance is planned to do—pro- 
vide security—and then explains 
how it does it. It tells how the busi- 
ness operates, and what is meant by 
such terms as participating and non- 
participating, whole life, term and 
endowment policies; how premiums 
are set; how to pick a company end 
an agent to insure with, and’ what 
methods of settlement are allowed 
under the ordinary policy, ete. The 


BEARDSLEY RUML 


Canadian business 
will welcome this 
book by the author of the 
famous Rumi Pay-as-you- 
go Plan. “Taking advan- 
tage of his triple back- 
ground of business, econ- 
omics and psychology, he 
provides, as perhaps no 
one else could, a coherent 
analysis of the place and 
power of the business man 
in tomorrow’s world. 
He wades boldly into the 
troubled waters of business 
morality; of directors’ re- 
sponsibilities; of cartels; 
of labour organizations; of 
taxes, and of the implica- 
. tions of all these things for 


men * business letters, proofreading, fil- 
latest * 


A useful handbook for any olfice, | author gives frequent examples to 
this book contains much helpful in- | illustrate his point. 
formation regarding composition of CRETE 
HOUSING AND. COMMUNITY PLAN- 
. . NING, edited by Jolin Bland; published 
ing, punctuation, business titles ad-| by McGill University, 210 pages. 
vertising and numerous other aids McGill University, like most col- 
for the office worker. Ore of the | leges in Canada, takes very serious- 
many interesting features of: the |ly its responsibility to the adult 
book is a list of foreign phrases | members of the community outside 
used in everyday business with /| the college walls. Every year the 
their English translations. Committee on Extension Lectures 
arranges several series of addresses 
ner; published in Canada by Verner | by distinguished speakers on topics, 
Ottawa Bureau; 46 pages; price $5.00. of current importance. Subsequent- 
Since reinstatement is something} ly, the results are published in the 
about which every employer should! form of a monograph, 
know as much as pessible, this com-| ‘The monograph on housing and 
plete and useful manual covering community planning incorporates 
the Reinstatement in Civil Employ-| a series of lectures delivered from 
ment Act, 1942, and the Reinstate-| Novy. 2, 1943 to March’ 21, 1944. 
ment Regulations, is most timely. | Among the speakers were F. Cyril 
It consolidates both Act and! James (The Economic Background 


COMPANY REPORTS | 


STATEMENT: Edited by Robert B. Ver- 


INCO RESEARCHER 


0. B. J. Fraser, a Canadian, 

heads a new industrial chemi- 

cals research section in Inter- 
national Nickel Co. Inc. 


of Housing and Community Plan- 
ming in Postwar Canada); Leonard 
Marsh (Government Planning In 
Canada); O. J. Firestone (Measure- 
ment of Housing Needs, Supply and 
Postwar Requirements); Honore 
Parent (City. Planning and the 
Law); and more than a dozen 
others. The treatment*in all cases 
is brief, but it is not superficial in 
any sense, and the eighteen papers 
make a rounded picture of Canada’s 
housing situation valuable to every 
Canadian businessman. 


Whether other students of these 
problems will agree with the find- 
ings, and whether subsequent inves- 
tigation supports all of them, is an- 
other matter. 


Convention 


Limitation 


Will Not Stop CMA Meet 


OTTAWA—The WPTB “arrange- 
ment” whereby hotels in five large 
Canadian cities may now allocate 
only 10% of bedroom space for con- 
ventions, will not interfere with the 
holding of the Canadian Manufac- 
turers’ Association annual meeting 
at Toronto in June, The Financial 
Post is informed. 

Presumably the 10% limit will 
cramp accommodation for out-of- 
town members and put the meeting 
on a first-come-first-served basis. 
But the meeting has been greatly 
swollen by wartime attendance in 
recent years and presumably CMA 
officials would not worry too much 
if attendance where reduced. 

Normally a big convention such as 
the CMA, would use possibly 30% 
of the Royal York bedroom space. 

No Board Ban 

Donald Gordon in his statement 
recently, made it clear that he was 
not prepared to place a ban on all 
or any conventions, but that he had 
been assured by hotel managements 
that they would make every effort 
to discourage frivolous or unneces- 
sary meetings. He has issued no 
board ruling. But he says that a 
committee of the Hotel Association 
of Canada has agreed on an “ar- 
rangement” whereby “in Vancouver, 
Toronto, Montreal, Halifax and Ot- 
tawa, the space provided to conven- 
tions booked in future will at any 
one time approximate 10% of the 
bedrooms available in any one 
hotel.” 

Further, all future convention 
bookings are to be made on a tenta- 


By STAFF WRITER 


tive basis “so that they may be can- 
celled without difficulty if condi- 
tions of congestion make such ac- 
tion’ desirable.” 

Other arrangements agreed on 
are that all delegations to conven- 
tions must double up in rooms so 
that every bed will be occupied; and 
that no convention planned in the 
U. S. and refused a permit in that 
country, can be transferred to 
Canada. 

Meets to Come 


A check-up in Montreal by the 
Gazette showed the following im- 
portant meetings in Montreal, of im- 
portance to business or professional 
men: 7 

April: Association of Canadian 
Advertisers. 

May: Municipal Finance Officers 
Association. 

Supreme Court of the IOOF., 

June: Canadian Medical Asso- 
ciation (700 out-of-town delegates). 
American Society of Heating and 
Ventilating; Insurance Brokers As- 
sociation. ° , 

August: Canadian Bar Associa- 
tion; National Assoc. of Kinsmen 
Clubs; Quebec Forestry Associa- 
tion. ‘ 

Seal-O-Sac (Canada) Ltd. has prac- 
tically completed negotiations for 
the acquisition of licenses under a 
group of patents which cover pack- 
ages which are similar or allied to 
the company’s present and pre-war 
products, President Ewart R. Angus type 


states. As a result of these negotia-| shows a net loss of 


tions it is hoped that a wider mar- 


ket will be available to the com- 1944, 


pany in the postwar demand for this! liabilities of $831. 


Current assets were as at Dec. 31, 


human freedom.” — The 


B. C. Pulp & Paper end of the fiscal year to 3,059. Cap- 
Financial Post 


; : ne ital expenditures during the year 
An adjustment in tax provision for! amounted to $281,561. . 
previous years of $650,000, coupled 


THIS ADVERTISEMENT 
PUBLISHED IN THE INTEREST 


$3.00 


A book every business men 
should read 


te TE Gig, en 


A Significant New Book 


CARTELS: 


CHALLENGE TO A FREE WORLD 
By Wendell Berge 


Assistant U. 6. Attorney-General 


MONTREAL GAZETTE: 


«+ @ revealing and note- 
worthy contribution .. . has 
much that should be educa- 
tional and intriguing for the 
general public.” 


HENRY J. KAYSER 


“A contribution to the clear 
thinking and fast action we 
must have. ,.. Every busi- 
ness man will draw renewed 
courage...” 


$4.50 ay 
: At All Bookstores 
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C. A. DUNHAM 
COMPANY LIMITED 


PSR ee Te! 


FOR PRESENT 
AND POSTWAR NEEDS 


Tools. Jigs. Gauges. 
Aircraft Parts. 


(R.C.A.F. Approval) 


WE SOLICIT PRIME and 
SUBCONTRACT ORDERS 


755 Danforth Ave. 
Established 1911. 


‘| ‘Acer, bond int 


8. INCOME ACCOUNT 
with a 1944 net profit of $352,721| y..., CONS. INCOM 


enabled British Columbia Pulp &! Net earnings 

Paper Co, to wipe out a deficit of| Less: Deprec. ....... 

$379,475 and report an earned sur-| [ucome taxé ....... 1,183,100 

ao eee ae oa 21, ree Net poets; diva e778 

Special depreciation allowances for : . divds, ’ 

expenditures undertaken in 1941 are| ‘em. 0n CCM shs@ 

still to be taken into account. Russell pref. divds. . 
Operation of the Port Alice and| Russell com. divds. .. 


Woodfibre plants has averaged only oe ae 160,000 


about 74% of capacity, due to re- Earningst per Share and Dividend Reserd: 


stricted availability of mecessary| pref: Exch. ref. EPT $140.04 
materials. There was ah increase in Incl, ref. EPT .. 192.35 


some selling prices and. also an in- Paid 1.00 
crease in the costs of production. ee Gee oo 


Incl. ref. EPT ... 4.04 
Shipments to meet regular market 1.20 


Paid 
demands continue to be.curtailed,| ‘After CCM divds. and prem. 
while those for war necessity are| CONDENSED CONS. BALANCE SHEET 
made in full, Lawrence Killam,| _ As at Dee. 31: . 


president, states. In order to obtain a <u 
immediately needed supplies of logs, | Invesiments® 


purchases have been made of var-| Inventories 


ious small blocks of timber, and| ,,7otsl curr, assets .. 
contracts made with logging oper-| Can, Cycle pf. s. f 


ators to cut this timber. re in sub, & allied 
CONS, INCOME ACCOUNT Fixed assetst 

Years Ended Dec. $1: 1944 Total assets 

Net earnings ACCtE. PAY. cisccreres 

Less: Deprec. ....+++ Tax reserve 

Bond interest 

Prov, for taxes .... 

Sub. co. loss 
Conting. res. 

Add: Invent. res... 
Net profit & surp. .. 
Times Interest Earned: 

Before deprec. 


1943¢ 
*1,436,599 $1,087,881 
445,000 566, 
296.713 Sie 
#100,000 | Conting. res, ........ 
Pref. shs. 
Capital stoc 
38,363 | Surplusa 
@163,531 *Market value ... 
sInc. refund. EPT., 
A 3.67 tAfter deprec. of ,. 
After deprec. .,.... 3,25 


. 1.76 | Working capital 
Earnings — Share and Divd. Record: : 
Pref.: rned $63.42 


$29.40 

Com.: Earned 3.14 1.25 
None paid on either class. 

sArbitrary amt. adjustable pending de- 

cision. of accrued tax liabilitv: basis settled 

in 1944, and adjustment of $650,000 allowed 


Labrador M. & E. 


Although ‘exploration season was 


Average values were as follows: 


Earned surplus ..... 
°A 


rt depr. of 
tAfter depl. of 
Working capital 2,233, 
t General statement only. 
te 


short, Labrador Mining & Explora- 
on nt is tion Co. (controlled by Hollinger 
CONDENSED CONS. BALANCE sneEt | Consolidated Gold Mines) in 1944 
As a Dee: St: 1944 was able to carry on some scout 
Cash & Dom. bds. .... 9468.937 drilling of its Sawyer Lake iron de- 
pee. 29 ro1taer o penetrated to a depth of 220 
Total curr. assets. 3,287,977 . 
Deferred charges ... 365,604 
Investments 25.961 Phos- 
io ‘Iron ‘phorous Sulvhur Silica 
Total asset 200002. 12,205,085 11,505,822 | core .../ 93401 0088 0881.48 
Accts. && tax pay. .... 140.676 +) SOR | 0188 
Total curr. liab. .... 1,530,785 0116 032 
750,000 saan Drilling was confined to exposed 
208.232 | sections. Indicated length so far is 
2,200 ft. by 150 ft. wide. —s, 
So far eight iron ore bodies of 
essemer grade are said to have 
ie] o.es8.313 been established with three’ further. 
1e084a; | OUtcrops. Ruth Lake No. 1 shows a 
2,200-ft. ‘length, 100-ft. width and 
an anne manganese grade, 
. while the Wishart Lake deposit is 
Russell Industries indicated for 2,400 ft., a 100-ft. width 
Russell Industries Ltd. reports) and a 61.6% grade. Ruth Lake No 
that although the major portion of| 3 shows a 1,230-ft. length. a 400-ft 
the company’s facilities during 1944) width and 61.7% grade. Two Ruth 
were devoted directly or indirectly | Lake deposits are on line may be 
to the production of war supplies,| parts of same ‘ore body. A large 
indications point to a substan-| open pit operation may be indicated 
Sees in war production vil | for Wishart Lake 
an increase in production for civil-| By agreement with the Commis- 
ian needs. This was much more ap-| sion of Government of Newfound- 
parent towards the end of the fiscal | land, company’s concession has been 
rye. prema H. R. Tudhope point-| extended from Dec. 31,.1946, to Dec. 
During the year, 4,521 préference rina as homer a doen eeidak x 
shares were converted ito com-| total of 90 years. No further areas 
mon shares reducing the amount of 
preference shares outstanding at the 


1952 and royalty is now 5% of net 
profit instead of flat rate on pro- 
duction. : 

Hollinger Consolidated Gold 
Mines took up 85,000 shares at $1 
a share under its agreement. 

. Balance sheet at Dec. 31, 1944,|: 
showed $53,524 current assets 
against $103,622 current liabilities, 
mostly owing associated companies. 
A total of 2,196,360 shares were out- 
standing. 


Bobjo Mines 

A vendor’s interest has been ac- 
quired in Bonville Gold Mines and 
a substantial share interest will be 
received in Rouyn Merger Gold 
Mines through holding in East 
Rouyn, (Quebec), President R. J. 
Jowsey informs shareholders of 
Bobjo Mines in the 1944 report, 

An early announcement is antici- 
pated on properties acquired; oil 
prospecting in Saskatchewan is con- 
tinuing, and a large interest is re- 
ported in Dominion Magnesium 
which is stated to have lived up to 
all expectations..Over 300,000 shares 
of God’s Lake Gold Mines are held. 

Balance sheet at Dec. 31, 1944, 
shows $26,489 current assets against 
$1,487 current liabilities. Invest- 
ments are carried at $854,918. 


INCOME ACCOUNT 
Years Ended Dee. 31: 1944 
Interest 


Toronto 6 HA, 210 
4. A. HEARN, Managing Director. . 
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Management Services that include: 


1 Time, motion and methods study. 
1 Incentive plans. 


7 Training of foremen and su 
visors in methods improvement, cost 
reduction, personnel relations and 
work simplification. 

TSurveys of sales, distribution and 
merchandising methods, and analy- 
sis of markets. 


1 Surveys for the location of factories 
and branch warehouses. 


{Surveys and installation of produc- 
tion, budgetary, profit and cost 
control methods and systems. 


TComplete surveys of operations 
and organization, 


J.D. WOODS & GORDON 


LIMITED. 

15 Wellington St. W., Toronto, Canada 
J.D. Woods, President W.L. Gordon, Managing Director 
Ralph Presgrave © J.G.Glassco © J. A. Lowden 
G. P. Clarkson © D. M. Turnbull © B, H. Rieger 


Industrial Engineers and Consultants 


of container. The company 


Heva Cadillac Gold Mines Lid, 
$7,411 in 1944. 


five million shares, each $1 par, 

$ have been admitted to i on 

against current the unlisted section of the Montreal 
Curb Market, 
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IF THE VETERAN BECOMES 

TOTALLY DISABLED, ’ 

WHAT HAPPENS? a 
If this occurs before the veteran reaches ie 
age of sixty years, and he is not in 

’ of full pension for the disability, no further 

premiums paid, ; 

RE THERE ANY RESTRICTIONS | 

a TO TRAVEL, RESIDENCE, 
OR OCCUPATION? os 
In addition to being free of ys - 
restrictions, the insurance a — 
restriction as to travel and G 


$1,000 INSURANCE 


2. There is no 
tiply the above rates by 1 
Tae payment plan. 


Department of Veterans Aftairs 


of Veterans Affairs, Ottawa. 


veteran who wishes information 


Minister of Veterans Affairs. 


AFFAIRS 





SAVE TO WIN 


To meetthe demands of war 
we must divert expenditure 
from unnecessary things 
and saves O a Savings 
Account us, and put 
savings on a systematic 
oe Save according to 
plan and have the money 
 geady when the government 
calls for it. This Corpora- 
tion has been doing busi- 
mess in Canada since 1855; 


2% on Savin, 


hy 
it Boxes $3 and 
Deposit #3 up 


CANADA 


PERMANENT 
Mortaage Corporation 


Mead Office, 320 Bay St., Toronte 
Assets Exceed $64,000,000 


ROYAL BANK 
OF SCOTLAND 


Ginecorperated by Royal Charter 
1727) 


Head Office: 
EDINBURGH 


Branches throughout Scotland 
LONDON OFFICES: 
3 See, E.C2 
8 West ithfield, E.C.1 
49 Charing Cross, 4 
64 New Bond Street, W.1 


Complete 


Banking 
Facilities 


Associated Banks: 
} Williams Deacon's Bank Ltd. 


FIREPLACE FURNACE 


LIMITED: 


5,000,000 
GALLONS 


Yes—as large as five million 
gallons or as small as fifty gal- 
lons capacity, the steel tank 
built by Toronto Iron Works 
will stand up to the most ex- 
acting requirements. 


Riveted or welded, horizontal 
or vertical, for the storage of 
every type of liquid, chemical 
or acid, Toronto Iron Works 
specialize in the manufacture 
of steel tanks and pressure 
vessels which are structurally 
sound and leakproof under all 
types of operating conditions. 


4 1 will pay you to deal with 
a firm known from coast to 
coast for dependable workman- 
ship and careful attention to 
detail. Consult us without 
obligation. , 


DESIGNERS, FABRICATORS, ERECTORS 


ToRowTo MONTREAL 


(Dept. 27), TWEED, ONT. 


YOU ASKED US— 


The Financial Post will provide subscriber’ as quickly as possible 


the answers to specific questions about business, taxa 


tion, invest- 


ments, wartime regulations and other subjects. The Post ‘cannot 
undertake to make predictions, will not express opinions on matters 
involving individual business judgment or on conditions or invest- 


ments ou 
to Busin 


ide Canada. All communications'should be addressed 
Enquiry Editor, The Financial Post, 481 University Ave. 


A four-cent stamp and address label from subscriber’s copy of 
The Financial -Post must be enclosed. 


INCOME TAX 


Deductions at Source 

I have a number of stocks regis- 
tered in my name, on all of which 
a dividend is paid. With two ex- 
ceptions, the companies have all ! 
sent me slips showing the amount 


of income tax deducted at the : 


source, Should I ask the two com- 
panies which did not send me slips 
to send them to me so I can send 
them in with my income tax re- 
turns? 


We would suggest you ask the 
companies for these slips as it may 
save delay and annoyance later on 
if you send them in with your re- 
turn, 

/ 


Christmas Gifts 
_ If a person gets a Christmas 
present of $200 (not a bonus), is it 
subject to income tax? If it is tax- 
able would a diamond ring given 
the same way be taxable? 


It all depends on the circum- 
stances. If the gift of money or even 
of a diamond ring is from your em- 
ployer, it might be taxable. If from 
someone else such as a personal 
friend it would not be taxable. 


INVESTMENTS 


Gleneagles Apts. 

Re. Gleneagles Apartments: 
What action is being taken, if any, 
on the bonds which expired June 
15,. 1944, 


The 5% first mortgage cumulative 
income bonds of Gleneagles Invest- 
ment Co., which were due June 15, 
1944, will mature Jan. 15, 1959, in- 


COMPANY 


Aluminium Co. 


Despite lower revenues in 1944 
in reflection of curtailed pro- 
duction in the latter half -of 
the year, retainable net income 
of Aluminium, Ltd., showed only a 
slight decline from the revised fig- 
ures for 1943, due largely to lower 
writeoffs for special depreciation 
nd for income and EPT. 

A footnote to the consolidated 
statement of the company, and its 
subsidiaries, explains that the state- 
ments for the years 1941 and 1942 
have been adjusted to reflect the 
net adjustment of $51,409 charged 
to earned surplus in 1943 and the 
statement for the year 1943 has been 
adjusted to reflect the net adjust- 
ment of $541,802 charged to earned 
surplus in 1944. 

Retainable net earnings for 1944 
are shown at $14.14 a share on com- 
mon against revised figure of $15.06 
a common share for 1943. ae 
capital rose in 1944 to approx 
ly $113%4 millions at the end of the 
year. 

CONS. INCOME ACCOUNT 
Years End. Dee. 31: 1944 1943° 
Profit < $85,642,700 $101,939,008 
Less: Bond & other ‘ 
int. ioe 5,037,771 


Com. 
es for ao we Pe 7 tH 
nel. spec. r. 
4Inc. ref. EPT 51, 


ee per Share and paebaie Record: 


$151.90 
152.61 


14.14 15.06 
14.20 15.49 
6.00 6.00 
8.00  8.00+2.00 


$161.59 
166.01 
Com.: 
EPT 
Incl. ref. EPT . 
Paid: Pref. .... 
Common .... 
*As adjusted in 1944. 
CONDENSED CONS. BALANCE SHEET 
ss4.ce, i” 5s Moen 
1, 17,049,486 


3a 44s, ‘O14 85, 751,515 
27,361,919 Bt vane 


12,620,738 12,273 3062 
13,210,705 13,212,635 
26 


ories 
Total curr. assets,. 
Inv., subs. & afl. . 
Inv. in enemy held 
territory 


Total curr. liad. 38,734,262 

Funded debt (subs.) 117,931,758 aoe 647 
Ads. on sales anne 31.786,851 58,773,7 
Invent. res. .... 

Other labs. 


+» _ 1,194, 
, $54,521,834 
aIncl. refund. EPT 596,444 


tAfter deducting $541,802 adjustments re 


prior years. 
Working capital ... 113,742,684 97,268,215 


United Amusement 
United Amusement Corp. out- 
standing first mortgage 5% sinking 
fund bonds, due Feb. 1, 1956, 


amounting to $1,267,000 were re-!' 


deemed on Feb. 1, 1945, and were 
replaced. with a new issue of $1,250,- 
000 20-year bonds. Interest rates 
|range from 2%% to 34% on the 


| new serial bonds totalling $450,000, ' 


and 4% on the longer term bonds of 
$800,000 resulting in a substantial 
saving in_interest charges. Plans 
and locations for the erection of new 
theatres in the postwar period are 
under consideration by the direc- 
tors, president Ernest A. Cousins 
| states in the annual report. 
INCOME ACCOUNT 
Years Ended Dec. 31: oe 
Net earnings 
Less: Depreciation ... 
Interest, etc. 
nd exp. 
Income taxa 
Net profit 4 
Less: Dividends ...... 
Surplus for year 
aIncl. ref. EPT : 
Times All Interest Earned: 
Before deprec. 
After deprec. ....... 05 5.6 
| Earnings per Share and Dividend Record: 
Class “A” & “B” 
Excl. ref. EPT.. $1.93 
2.08 . 33 


Incl. ref. EPT . 
Paid 1,00 d 
CONDENSED BALANCE saEEr 

As at Dec. 31: 1944 943 

Cash & Dom. bonds. . 

Accts. rec. 

Co’s bonds 

Inventories 

Total curr. gssets.. 

Def. chargesa 


Fixed asset s* 

Goodwill & franchise 
Total assets 

Accts, & tax. pay. .... 

Int. & accr. chgs. ..... 
Total curr. liab. . 

Funded debt, .».... 

Other liab 


1943 
$496,008 


a? 
Working eapital . 


St. Regis Paper 


St. Regis Paper Co. reports that | 
expansion plans are under way for 
all divisions which will enable the 
company to fulfill further wartime 


* 


stead of in 1944. Under an arrange- 
ment worked out by a committee of 
bondholders it was decided to ex- 
tend the maturity of the bonds for 
15 years. No other changes have 
| been made in the trust deed. The 
| company has been retiring the bonds 
at the rate of about $60,000 a year 
| during the past two years. ‘The fi- 
nancial statement will be issued 
shortly. 


John A. Lang & Sons 


What are the possibilities of 
John A. Lang & Sons’ common 
stock? 

John A. Lang and Sons manufac- 
tures leather for gloves and leather 
garments used in normal times 
principally in mining, farming and 
the heavy industries. A great part 
of current production is being used 
in the manufacture of leather gloves 
for the armed forces. 

It is generally thought that the 
company should have a good post- 
war business. Long range postwar 
plans for vigorous business promo- 
tions, particularly in the field of 
glove and garment leather have 
been arranged, according to the 
president’s statement in the 1943 
annual report. The .1944 annual re- 
port has not been published as yet. 

Earnings per share have been 
$1.70 in 1943, $1.90 in 1942, $1.44 in 
1941, $1.42 in 1940, $2.26 in 1939, 
$0.76 in 1938 and $1.24 in 1937, Divi- 
dends of $1.00 a share on the com- 
mon were paid in 1944, 1943 and 
1942, 82% cents in 1941, $1.00 in 
1940, and 70 cents a share prior to 
that since Oct. 1, 1936. 

John A. Lang and Sons common 
stock at a current price of around 
$18% yields about 5.40% on the 
basis of a $1.00 annual dividend. 


REPORTS x 


demands and also meet the antici- 
pated needs of increased and broad- 
ened postwar markets. The com- 
pany’s industry position has been 
strengthened through sale of older 
and less efficient plants as well as 
by corporate simplification, finan- 
cial rehabilitation, operating integ- 
ration, product improvement and 
diversification, and new product re- 
search. 

The wide range of commodities 
manufactured by the company com- 
prises industrial products which are 
classified either as direct or indirect 
war usesor essential civilian needs. 


Gordon Warns of Perils 
Confronting Textile Mills 


from Our Own Correspondent 


MONTREAL—After the war, the 
Canadian textile companies may 
function more as distributing than 
manufacturing organizations, with 
resultant adverse effect on employ- 
ment, G. B. Gordon,. president of 
Dominion Textile Co., warned at 
a Canadian Cotton Centenary lunch- 
eon in Sherbrooke, where the first 
Canadian cotton’ company was 
founded 100 years ago. 

The future of the Canadian cotton 
industry is highly uncertain, Mr. 


+ Gordon stated. He pointed out that 


JOINS BOARD 


Christie T., Clark, elected. a 
director of Trusts & Guarantee 
Co. He is vice-president of 
Rolph, Clark, Stone Ltd., To- 
ronto, lithographing. 


ANNOUNCING 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Canadian Red Cross Society— 
Charles LaFerle, director of trans- 
portation. 

Occidental Fire Insurance Co.— 
W. F> Macklaier, director. 

Trusts & Guarantee Co.—C. T. 
Clark, director. 

Brown‘s Bread Ltd—L. Bridger, 
production manager; W. H. Willis, 
secretary-treasurer; F, Pyott, traf- 
fic manager. 

War Assets Corp.—Gordon Mc- 
Gregor, general supervisor of sales, 
Montreal. 

Young & Rubicam Ltd.—A. R, Mc- 
Gill, vice-president & managing di- 
rector; S. B. Smith, vice-president. 

Reconstruction Dept.—Lt.-Col. W. 
E. Phillips, chairman, Industrial 
Ontario Council; J. A. McPhail, 
Northern Ontario Council. 

Commonwealth International 
Corp.—J. Arthur Legueux, a direc- 
tor. 


President R. K. Ferguson states that 


although wartime requirements 
have forced production to new 
peaks, only limited conversion of 
plants or plant equipment will be 
required for transition from war to 
peace. Net sales reached ‘a.new high 
in 1944 of $48,388,277 as compared 
with $25,527,784 in 1943. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1944 1943 


Net earnings . 446,809 
Less: Deprec. 1,788,609 1,102,814 
Int. & amort. 334, 487 
1.- on prop. & “equip. 49,680 
. 34,574 
oe taxess 
Subsid. pf. div’d . 
Subsid. com. stk. eaiy. 
Net profit* 


: Prior pf. " divds.. 
d pref. 
Surpins for 


4Incl. ref. f. EPT * 


132,2 7; 
*Note: Co's report includes ref. EPT in 
net profit and surplus for year. 
CONDENSED CONS. BALANCE pe 


As at Dec. 31: 
MON cctcoedsene geeoes : $8, 431,902 $3,628,224 
. . 1.882, 696 


Accts. r 
Total eure. assets... 


Timber de: 
Investmen 


3,345,48 + 693,500 § 
27,975,950 24.908.870 
Sores 048,083 


rned 5 421,784 S217 274 

tAfter ‘opr. & dep. 25/679.248 15,443,001 

aIncl. ref. EPT ... "275,697 70,757 
Werking capital 18,455,835 - 8,852,221 

Captain Yellowknife Min Mines is re- 
ported to be planning a develop- 
ment program for its property in 
the Yellowknife area. Work is to 
include surface exploration and 
diamond drilling to he under the 
direction of General Engineering 
Co. of Canada. Directors comprise 
M. J. Baylen, president, W. M. 
Woodburn, vice-president, W. W. 
McBrien and Alan Cockeram are 
other directors. 


EXPERIENCED TRAVELLERS 
CARRY _ 
MONEY 
SAFELY 


Canadian Pacific Fxpress 


ie IST ON OUAUU AS 


Nee LK. Pe AGsets AND BOT! Ou 


CANADA'S 
FINEST 


CANADA ENVELOPE COMPANY 


»39 Rusby Street ena nao 


$2.33 | 


To The 
Travelling Public: 


Hotel London 


London, Ontario 


Rates for Rooms 
as Follows:— 


Single room without bath, $2.75; 
running water and toilet. 

Single room with shower, $3.00. 

Single reom with bath, $3.50. 

Single room with tub and shower 
combination, $4.00. 

Double room without bath, $4.00; 
runnin: 


Double room with tub and shower 
combination, $5.50, 
Twin bedrooms, with tub and 
‘shower combination, $6.00. 
Soliciting your 
appreciated patronage. . 


H. F. STRUCKETT, Manager 


during the war, artificial conditions 
have developed, with ceiling levels 
for selling prices, with costs stead- 
ily mounting and with the govern- 
ment taking care of such losses as 
develop, as part of the price sta- 
bilization program. 


Dangers in High Costs 


Although it perhaps would have | 
been a temporarily popular move,| us trust for the sake of this com- 


for the Dominion Textile manage- 
ment to withhold all opposition to | 
wage increases—which the govern- | 


they arise after the war, otherwise 


cotton textile mills will stand as 


monuments to past glories. 
Concluding, Mr. Gordon said: 


“I do not look forward to the 
liquidation of the Dominion Textile 
Co., Ltd., and, no matter how serious 
our difficulties, I believe we will 
come through in some shape or 
form. We may have to become more 
of a distributing and less of a man- 
ufacturing enterprise and that of 
course would tend to reduce em- 
ployment in our mills. The actual 
effect,on our company will depend 
on ti® severity of our problems and 
our power to deal with them. The 
seriousness of the changes in trade 
conditions will depend on Ottawa 
and our ability to contend with the 
situation as it may develop rests 
with Quebec (through control of 
wage and similar regulations). Let 


pany and many others, not only in 
the textile industry, that we find 
wisdom and understanding in both 


ment would pay—the company had | those places during the critical 
steadfastly refused to take such an| times before us.” 


easy road, as it was realized th 
every move made in these times in 
the direction of higher costs of| 
production would exact astern 
retribution in the days to come. 
“We can already glimpse that the 
period after the war is not going 
to be an easy one for an industry 
which has competitors all over the 
world,” continued Mr. Gordon. 
“Canada must export and to ex- 
port she must import—and what will 
she import—manufactured goods. 
Rather than attempt to be the judge 
of just what ‘manufactured goods 
are to be imported our government 
is only too likely to take the stand 
that imports should find their own 
level ‘and that simply means that 
the cheapest goods get the market.” 


Big Changes Possible 


Ifthe textile companies are 
given a chance to operate the mills 
in the most practical and efficient 
manner possible, said Mr. Gordon, 
then there is a strong possibility 
that they can meet conditions as 


$100,000 Added Costs 


'Anticipated for Dosco 


From Our Own Correspondent 

MONTREAL — Proposed amend- 
ments to the Nova Scotia Work- 
men’s Compensation Act, which 
would raise maximum allowances 
to $26 a week from $19 and mini- 
mum to $12.50 from $10, would add 
$100,000 to Dominion Steel & Coal 
Corp. costs this year, it was stated 
by representatives of the company 
at hearings on the amendments. 

During the last few years, it was 
noted, the cost burden of such pay- 
ments had been tripled. T. W. Mc- 
Coll, of Dosco, pointed out that 
unfortunately in every community 
malingerers were to be found, and 
he feared the proposed increase in 
allowances would increase the 
temptation to that type of person 
to try to take advantage of work- 
men’s compensation. 


, Charlottetown 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 


Public Utility 
and 
Industrial Financing 


Dominion SECURITIES 
CORPORATION LIMITED 


a a a atte A tm 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 
na er en nner 


15 King Street West, Toronto 


Would You Hand 
Over Your Business 


To An Inexperienced 
Manager ; 


Too often, the person who appoints 
a friend or relative as executor of 
his Will does just that. Our thorough 
knowledge, complete facilities and 
extensive connections enable us to 
act with the utmost efficiency in this 
capacity. We would welcome — 
enquiry. 


The EASTERN TRUST Co. 


HEAD OFFICE - : HALIFAX, N.S. 
BRANCHES AT: 
St. John's, Nfld. 
Saint John, N.B. 


Montreal 


Moncton Toronto 


Typical dicots of a versatile British aircraft, the Bristol Decufighier (two Bristol Hercules engines) first appeared as the world's most hctbihestianal fighter 
It was later adapted for rocket-firing, torpedo. bombing, and other exacting duties 


SURVIVAL OF THE FITTEST 


In Nature adaptable species live 
In air warfare the adaptable 
aeroplane survives. 


on. 


Because of in- 
a 
herently sound and advanced design, 


it is capable of continual and im- 


mediate response to the changing 
conditions of combat—without inter- 
ference to production flow. 


British aircraft are outstanding in 


their proved adaptability. 


youth is perennial. 


design. 


One ‘ famous 


fighter has already 


appeared in no fewer than 140 
different versions. 


Another, younger, 


type has scored 28 variants so far. 


Adaptability and versatility of this 
order are irrefutable evidence of right 
They point unerringly to a 


future in which British airliners—and 


Their 


British warplanes—will continue to 
hold the technical leadership earned 


in the ruthless arena’ of war. 


THE BRITISH . AIRCRAFT INDUSTRY 


ANNOUNCEMENT BY THE SOCIETY OF BRITISH AIRCRAFT CONSTRUCTORS ° 


LONDON ° BNGLAND 
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Sweet and cool in any Pipe 


CANADA'S 
STANDARD PIPE TOBACCO 
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ea 


SOLE 
Se 


al 
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| ‘THE BREITHAUPT 
LEATHER CO. LIMITED 
Kitchener, Ont. 


The Answer to Your Wages 
Control Problems 


NATIONAL WAGES ORDERS 
and DECISIONS 


Gomgicte Cometietion of P.C, 0884 
nd Amendments) 


Perpetua! duseokan Service Manual in 
Twe Tab-indexed Volumes 


Reference Notes and Explanations 
By Subscription Only—$40.00 a year 
For Information Write to: 


Verner OTTAWA Bureau 
EDITORS AND PUBLISHERS 
OTTAWA CANADA 


CRABASALOSASRALASSEDSELEDEEOSSEEES 
WHEN to BUY 
and WHEN to SELL 


The bulletin “MARKET ACTION & INVEST- 
Mzenr OUTLOOK” is issued once « week. It 
does not give you a lot of “ifs, ands or buts”, 
and reasons why such and such a stock is 
attractive or otherwise. 

It tells you EXACTLY WHAT TO DO. 

In order to prove to you that we have what 


Wetee! Market Bureau, Inc. 
ited 1928) 
EMPIRE STATE BUILDING, NEW YORK 
Qearrrrirrrnrdiisa 


VANCOUVER WinpniPse 
orrawa TORONTO montrear IN | 
if” ah NW LY AZ 
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COMPANY 


Price Bros. 


Price Bros. & Co. reports retain- 
ed net profit, for 1944 exclusive of 
refundable portion of excess profits 
taxes,, of $1,073,336 as compared 
with $1,552,995 for 1943. Although 
operating profit increased to $6,665,- 
770, taxes, including refundables, 
were up sharply at $2,800,000 as 
against $1,840,000 for the previous 
year. Working capital as at year 
end stood dt $14,320,777 as against 
$16,668,194. 

* The board of referees have 
determined the company’s standard 
profits and provisions for excess 
profits tax already made for the 
years 1940-1943 have been revised 
accordingly, C. H. L.iJones, presi- 
dent, states. The assessments for 
these years have not been received, 
and further adjustments may be re- 
quired later. 

CONSOL. INCOME ACCOUNT 

a at Dec. 31: 


Accts, rec. .. 
Secs., mkt. val. 
Inventories 

Total curr. assets .. 


1944 1943 

$3,312,550 $4,638,387 
3,014,593 13,345,812 
4,058,012 4,057, "760 
8,718,593 8,152,553 
19,103,748 20,1 94,512 
42,682,041 1,719,785 
37,024,314 37,779,023 
Total assets ........ 58,810,103 59,693,320 
Accts. & tax. pay. .... 
Other curr. liab. . 
Bred curr, liab. .... 
mploy. pens. res. .. 
Contingency res. 750, 750,000 
Funded debt 11,700,000 14,741,000 
Capital stock . «+ 27,437,480 27,570,280 
8,237,554 7,940,458 

Earned surplu: 5,402,099 5,165.2 
*After depr. es = od 31,843,075 30. "210, 365 
tInc. Hearst notes . 439,194 510,437 
aIncl. refund, EPT.. 669,000 106,000 


Working capital 14,320,778 16,668,194 
CONDENSED CONS. oe — 


Years Ended Dec. 31: 
Total revenue ....... 96,685. 770 $6,130,018 
eo 1,375 1,750,000 


Int. on debents, oe 
Employ. pens, .... 
Income taxé .....+. 
Net profit® .......e00s 
Less: Pref. divds. .... 
Surplus for year 
*Note: Co’s. report includes ref, EPT in 
net profit and eee for 25ic00 
éIncl. refund 
Times Bond Interest Saake 
First mtge. bonds: 
Before depr., depl. ar 


66 

After depr., dep 239.76 
Earnings per Share and Dividend Rec 
$ . EPT $19.05 $26. 


id 
Com.: Excl. ref. ~s 
Incl. ref. EPT . 


Saguenay Power 


Saguenay Power Co. reports dise 
tributable net profit in 1944 in- 
creased over the previous year. 
Working capital as at Dec. 31, 1944; 
was $949;162 as compared with 
$836,552 in 1943. 

CONS. INCOME accouwt 
Years ended Dec. 31: 
Net income 
Less; Deprec. 

Bond & note disc. . 

Fin. disc. & exp. ..+ 

Inc. tax res.é 

Prem. bonds red. . 


1,359, 801 
176,576 
891,657 
16,075 
Exchange 
Net profit 
Less: Pref. divs. 
Common divs. 
Surplus for year 8 
4Incl. refund. EPT, amount unstated. 
*Deficit. 
Times Interest Earned: 
Before deprec, : : "3.35 
After deprec. 2.81 
Earnings per Share and Dividend Record: 
Pref.: rned $22.9 $22.53 
Paid e R. 5.50 
Com.: Earned . 4.05 
Paid 6.00 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1944 1943 
Cash & invests. ...... $2,115,197 nae 
Accts. rec. . 507,443 60,821 
Inventories 36, 704 168, 618 
Total curr. assets . 4 


Invests. in subs. . 

Fixed assets 
Total assets 
Total curr. liab. ... 

Deprec. res. 

Other res. 

Funded debt 

Capital stock 

Surplusa 

aIncl. refund. EPT. 

Working capital 


Cockshutt Plow 


Total sales volume for Cockshutt 
Plow Co, for the year ending Nov. 
30, 1944, showed approximately” a 
15% increase over the previous year. 
A slight decrease in sales under war 
contracts was more than offset by 
an increase in output of farm im- 
plements ‘and machinery. Produc- 
tion of farm implements is still con- 
trolled by the government and do- 
mestic sales continue to be made 
under ceiling price legislation, 

During the year, manufacturing 
costs have increased; in addition 


- 64,061,685 64,085 ,60 
72,261,713 72,810,900 
1,810,182 2,326,492 

ia 10,501,419 


000,000 26,000, 
4,395,246 4,363,191 

143,124 144,886 

949,162 836,552 


some price reductions were made in|s 


certain war contracts, which ac- 
| count for the reduction in gross 
| operating profit, C. Gordon k- 
shutt, president and chairman of the 
board states. In view of the policy 


CARDWileeL 


the efficient, low cost, 


MODERN FIL 


By a simple turn of a wheel, one 
eperator can have’ at her fingertips 
1,000 or 50,000 cards .. . ready for 
instant reference or posting. Both 
front and back of card can be posted 
without removing card from Card- 
wheel. This rotary principle of cards 
on wheels gives you a record system 
that makes reference and posting a 
motter of seconds . . . Cardwheel 
eliminates lost and misfiled cards 

+ - @ switch-over from your present 
system to Cardwheel takes only a 
few hours ... is a time-saver, space- 
saver and money-saver. 


ING SYSTEM 


SEELEY 
SYSTEMS 


CORPORATION LTD. 


38 


YONGE STREET 


POUL Bete il! 


Pot 


} Please Send Free Literature on how 
on Reference and Posting Time. 


Cardwheel can save me up to 40% t 


| WENUD iisdtedsconscic’s pipindntees ° I 


ADDRESS 


Sevcebycia ceeds. CO e eee eRe eee Eee { 
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4 Years ended 


000 | Less: Mtge. deb. s.f. 


REPORTS 


of the Government in respect of 
renegotiation, the profit shown can- 
not be consideréd as final. 


CONS. INCOME ACCOUNT 
Years Ended Nov, 30; 944 1943 
Net earnings , 376,105 $1,936, tf 
Less: Int. on bk. loan 26,370 49,1 
Depreciation 648.4 1,121 ier 
Inc. tax res.é gs 131 
Loss on prop. sold . 
Add: Recov. of bad 
debts 


Net erotth sesecne sooks 
Dividends . 
Surplus for year ... 
éIncl. refund. EPT . 7,828 69,2 
Earnings per Share ‘and Dividend Record: 
Earn.: Excl. ref. ae $1.33 $1.32 
Incl, ref. EPT . 135 1. 


Paid 0.50 
Comnaaeon. CONS. BALANCE = 
As at Nov. 1944 
Cash & Dom. “aan: ees $1,211,364 
1,513,976 
4,985,798 


Accts. rec. bondghbes 

Inventories 985, 
9,711,138 
652, 

215,729 


4,861 


Total curr. assets .. 
Invest. in su 


Fixed assets* 
Total, assets .... 
Bank loan 
Accts. & tax. 
Total curr. 
Conting. res. 
Capital stock ........ 
Capital surplus ..... 
Surplusa 
*After depr. of . 
alncl. refund. EPT. 
Working capital 


eeee 


Saguenay Electric 
Net profit, excluding refundable 
portion of excess profits taxes, for 


‘| Ore reserves, tons 568,750 


ft. and was concreted from below’ 


the 1,500-ft. level to 2,125 ft. 
Payments on the Fuller claim 
ee $250,000, leaving $50,000 un- 
paid. 
CONS. INCOME nee 
Years Ended Dec, oa 
Bullion prod, . 
Yr. exps. ... 
Sou. income .......+5 
Add: Invest. inc. .. 
Net earnings 


Surplus for year ... 
a per Shure ., 


000 | Capital stock ........ 


Surplus 
aAfter depr. of . eoes 
tMarket value. eeece 

Working capital* . 86,532 
*Not including investments. 


OPERATING STATISTICS 
1 1943 

587. 900 

$12.36 


159,436 
$12.02 


Grade ($38.50 gold) $13.51 
Tons milled 137,321 
Aver. recovery . $14.07 


the year 1944, for Saguenay Elec- |. 


tric Co. subisidiary of Saguenay 
Power Co., was $13,079 as against 
$20,542 for the previous year. Cur- 
rent assets at Dec, 31, 1944, were 
$160,004, an increase of $38,837 over 
1943. Current liabilities at $132,311 
were up $21,730 from 1943. Plants, 
lines, etc., account totalled $3,147,- 
672 as compared with $3,069,329. De- 
preciation reserve was $1,010,422 as 
compared with $917,447. Funded 
debt was reduced $25,000 to amount 
to $1,100,000. 
nODtES ACCOUNT 
Years ended Dec, 
Net earnings 
Less: Bond interest .. 
Other int. & disc. .. 
Depreciation . 
Bond disc. & exp. . 
Annuity pays. amor. 
Income tax reserveé 
Net prof. & sur. for yr. 18,07 20,542 
éIncl. refund. EPT; amount. not stated, 
Times Bond ae respects 7 an 


Before deprec. 
After deprec. . 2.25 2.24 
tAfter other interest ant and discount. 


Can. Western stern Lumber 


Lumber sold by Canadian -West- 
ern Lumber Co. during 1944, 
amounted to 144,901,458 feet, com- 
pared with 157,382,021 feet in the 
preceding year. Sales of products 
manufactured by the company were 
mostly used for direct and indirect 
war purposes by Canada, the United 
Kingdom, the Dominion and the 
United States. The company’s sub- 
sidiaries operating retail lumber 


397 | Yards in the Prairie Provinces en- 


joyed a larger volume of trade than 
for many years. 

The balance of outstanding 5% 
first mortgage debenture stock was 
redeemed during the year. On June 
1, 1945, interest of 244% for the half 
year to Dec. 31, 1944, together with 
1.9109% .on account of arrears will 
be paid on the 5% ctmulative in- 
come debenture stock. 

There are substantial orders on 
hand and it is expected that an ac- 
tive demand for building materials 
will continue. The extent to which 
operations can be carried on will 
depesid upon the availability of 
labor, states H. J. Mackin, president. 
Production is likely to decline fur- 


o44 | ther until more manpower is avail- 


able. 
MDON. erocne o fares ACCOUNT 
Dee. $ 
Total net earnings .. $2,523,116 $1,695,225 
Less: Deprec. . 329,356 303,001 
770,000 
150,000 


Taxes 
26,616 
445,608 


Conting. 
Mtge. deb. in 
Net profit 
° 164,535 
Deb. stk. int.* ... 277,233 
Surplus for year 1,023 3,840 
*Paid June 1, 1943 and June 1, 1944, along 
with 24% payable June 1, 1945. 
4Surplus for year along with $19,477 per- 
mits 1.9109% payment on arrears. 
ae earnings or payments on common 
ock 
CONDENSED cons. ee SHEET 
As at Dec. 31: 1944 1943 
Cash & Dom. bds. .... $871,765 
377,912 


Accts. TeC. «.cess eevee 
Inventories .... . 3,182,696 
Total curr. assets . 4,432,373 4 
Investments . 53,221 
Trust accounts 1 eee. ci8 
Deb. assets, etc.d .... 1,922,066 588,784 
11,475,838 4 070,168 


Fixed assets 
Tota) assets 1n.g72.418 17,955,499 


Bond int. accrued . 


pa 
Total curr. liab. 
Debent. stks. see 
Interest accrued .... 
. F. reserve 
Deprec., etc., res 
Misc. liabs.é 
Capital stock 6, 
4Incl. refund. EPT. 443,823 
tShown in curr. liabs. in 1944, 
Working capital 2,043,688 


Pamour Porcupine 


A decrease in earnings from 12.45 
cents a share to 7.45 cents for 
Pamour Poroupine Mines in 1944 
reflects scarcity of manpower which 
necessitated a reduction in tonnage 
milled, treatment of a lower aver- 
age grade of ore and caused a 13% 
increase in operating costs. 

While ample funds are reported 
available for carrying out deferred 
development when conditions per- 
mit, future earnings will be seri- 
ously affected when this work is 
being done, it is stated. 

INCOME ACCOUNT 
Years Ended Dec. = 
Metal recoveries .. 
° per. Exps. .... 

erating profit "581.4 43 
Add: Other income .. 75,346 
Net earnings 656,78 
Less: Depreciation ... 

Taxes (profit) 

Def. develop. w/o .. 

Net profit 
Less: Dividends 
Surplus for year 
Earned per Share .. 
Paid ‘ 
CONDENSED BALANCE SHEET 

As at Dec. 31: 1944 1943 
Cash & bullion _ $592, 792 $1, _” — 
Accts. rec. ovo 

1, 160, a3 
0,038 


Mkt. secs.* 
Stores, bk. val 
3, isveen 
6,373 
162,823 


1,034,053 1,019,323 
1,065,073 
64,87 


Total curr, assets .. 
Prep. & def. chgs. ... 
Mine property 
Plant & equip. . 

Total assets 
Accts. payable 
Taxes payable 

Total curr. liab. 
Capital stock 
Earned surplus 

sAfter depr. of .... 

*Market value + 
Working capital 2, 

OPERATING sraTistics s00s 
Ore reserve, tons .. 1,317.00 1,608,000 

Grade ($38.50 gold) $4.24 $4.24 
Tons milled 470.532 625.557 

Aver. recovery $3.43 $3.97 


Aunor Gold 


Increased vein widths in stopes 
was the chief reason Aunor Gold 
Mines was able to maintain ore 
reserves in 1944 despite a labor 
shortage which affected tonnage. 

While tonnage was lower, this 
was more than+ compensated for 
by an increase in grade of ore treat- 
ed. Crosscutting was carried out on 
the. 1,625 and 2,125-ft. levels and at 
Feb. 1, 1945, S. S. Saxton, mine 
manager, reported that the face on 


254, 
3,287, 790 

11, 
162,823 


| the 1,625-ft. level was within 80 ft. 


of the main ore zone where drilling 
| indicated commercial ore. 
Shaft was extended 88 ft. to 2,160 


288 Net prof. & sur. for yr. 


1943 | 
- $1, 615. io $2,084,396 


Liskeconuciseat Brick 


Net profit for Interprovincial 
Brick Co., a subsidiary of Cooks- 
ville Co., for 1944, after providing 
for all taxes, amounted to $2,181. 
The outlook for the current year is 
reasonably promising from the 
standpoint of demand for the com- 
pany’s products, states C. G. Green- 
shields, president. Current assets as 
at Dec. 31, 1944, amounted to $71,- 
505 while current liabilities were at 
$9,571. Fixed assets were $264,545. 
Mortgage loan was $8,364 

INCOME ACCOUNT 
Years ended Dec. 31: 1944 
Net earnings $23,033 
Less: reci 19,910 


942 
2,181 
Eastern Twps. Telephone 


Eastern Townships Teiepnone Co. 
showed a net gain of 239 telephones 


Income tax res. 


USINESSMEN, industrialists and financial | 
organizations of this country can well take 
pride for the manner in which they have responded 
in the purchase of Canada’s Victory Bonds. 


The Home Front has demonstrated to our fighting 
forces that all the resources of farm, field and factory 
are solidly behind Canada’s War Effort. 


There can be "no discharge in the war’ and until 
the conflict is over, unitedly we must fight to the 


for 1944. 


5 | Less: Dividends .... 


|} over the figure for Feb., 


BREWING MANAGER 


C. Allen Snowdon will manage 
the two former Cosgrave brew- 
ing plants in Toronto, now oper- 
ating under the name of 
O’Keefe’s Brewing Co. 


Gross revenue from all 
sources showed an increase of 15.5% 
over 1943, while total expenses in- 
creased 11.3%. Current assets as at 
Dec. 31, 1944, were $44,016 as against 
$38,233 for 1943. Current liabilities 
were $68,000 as against $70,298. 
Fixed capital totalled $388,500 as 
compared with’ $380,455., Deprecia- 
tion reserve was $196,731 as against 
$189,315. 


INCOME ACCOUNT 
Years ended Dec. 31: 1944 
Net earnings 36 
Less: Depreciation e 
Interest 
Income taxesa 
Net profit* 


1943 
$54,861 


10, 554 

Surplus for year ..... 4 
aIncl. ref. EPT . 3,355 
Note: Co’s. report ‘heuer ref. EPT in 

net profit and surplus for year. 

Earnings per Share and Dividend Record: 
Earn.: Excl. ref. — $1.06 $1.01 
Incl. ref. EPT . 1.56 1.33 
Paid 1,00 1,00 


eeeeee eeaceee’ 


Ontario Hydro 
Load Up 4.3% 


Primary power load served dur- 
ing Feb., 1945, increased by approxi- 
mately 97,000 horsepower or 4.39% 
1944, ac- 
cording to statistics released by The 
Hydro-Electric Power Commission 
of Ontario. 

Complete load tabulations areas 
follows: 

Maximum 20-Min. Peak H.P. 

Primary Feb. - Feb. 

8 1945 1944 
2,061,399 1,976,294 
120,107 121,314 
195,464 182,313 


2,376,970 2,279,921 

Primary & Secondary Loads: 
South. Ont. ..., 2,092,284 2,089,296 
Thunder Bay .. 133,378 127,681 
Nor. Ont. Prop. 225,297 193,908 


2,450,959 2,410,885 


Thunder Bay ee 
Nor. Ont. Prop. 


|Intl. Hydro Seeks to Pay 


Part of Apr. 1 Interest 


Approval of a proposal to pay 
$531,360 or two thirds of the interest 
due April 1, 1945, on the Interna- 
tional Hydro-Electric System 6% 
gold debentures is being sought by 
Bartholomew A. Brickley, trustee of 
the system}; in the U. S. Distriet 
Court at Boston. Approval is also 
being sought to pay and reimburse 
taxes as provided in the debentures. 

The debentures, which matured 
April 1, 1944, are still outstanding in 
the amount of $26,568,009 and inter- 
est is still accruing at 6% a year, 
payable semi-annually. A_ semi- 
annual interest installment of $797,- 
040 will be due April 1, 1945. It now 
appears the system will not have 
sufficient cash to make this payment 


JAMES W. SEWALL 
Timber Cruises and 


Valuations 
Rattan Block, Port Arthur, Ont, 


JAMES W. SEWALL 
Old Town, ine 
PHILLIPS & BENNER 


- a. oe 


loans. 


Well established and financially 
sound European-owned and 
controlled firm with own sales 
and distribution organization 
throughout India are open to 
consider sole representation for 
marketing suitable and reput- 
able products. 


William Grimshaw & Sons 
Bank of Baroda Building 


Apollo Street, 
BOMBAY 


in full, Mr. Brickley said, but that | During 1944 the company carried 

$531,360 can be disbursed, or 2% Of} out a magnetometer survey and 
of 

the 3% installment due. started two diamond drill holes but 


Tasmaque Gold Mines advises that} after encountering severe weather 
development is to be resumed in the| and heavy overburden work was 
spring on its Louvicourt property.) stopped. 


Experienced Specialists in Collective Bargaining and 
Employer-Employee Relations Programs 
BURDICEK A. TRESTRAIL 


Industrial Relations Counsel 
$1 King St, West, Toronto 1, Ontario 


| Snish Again your full-out support is asked in the 
Eighth Victory Loan. 


Urge your employees to buy more Victory Bonds 
of the Eighth Victory Loan than they bought last 
time. The payroll plan for buying Victory Bonds 
has been an outstanding success in all previous 


Let’s break all records in the Eighth Victory Loan 
which opens April 23rd. | | 


Get ready to buy Mow ViCTO RY BONDS 


NATIONAL WAR FINANCE COMMITTEE 
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¥ree Enjerprise Has Evolved a Popular Answer to 
the Problem of Security Insurance — In 25 Years 
the Average Canadian Has Doubled His Holding 


There is no better proof of the 
‘value Canadians put on life insur- 
ance than that at the end of 1944 
they had well over $9 billions of 
insurance in force—$768 for every 
man, woman and child in the Do- 
minion. This is more than double 
the total of 25 years ago and more 
than twice the figure for any 
other country except the United | 
States. 

Behind this insurance in force 
are some $3 billions of assets, the 
accumulated savings of approxi- 
mately four million policyhold- 
ers, which while providing secur- 
ity for the policyowner have | 
' been used to finance various na- | 
tional undertakings, including 
the war, the construction of high- 
ways, bridges and water works 
systems as well as industrial and 
public utility plants. In addition, 
these funds have assisted thous- 
ands of inflividuals to buy homes 
and farms through providing 
mortgage money and by policy 
Joans to meet sudden emergen- 


cies. 

This has all been accomplished 
by the saving of milliens of free 
men and women in a free country 
who voluntarily band themselves 
together and buy life insurance 
to protect their families and 
themselves. It is one of the out- 
standing examples of achieve- 
ment under a system of free 
enterprise. 

By its very nature, life insur- 
ance works only in a free enter- 
prise system. It is a plan based 
on the thrift and initiative of the 
individual, by which during his 
time of highest earning power he 
can provide for the time when his 
éarnings cease through death, ‘ill 
health or old age. Basic feature. 
of the whole life insurance system) 
is that it is the exercise of free- 
com of choice by, both the: indi- 
vidual buying insurance and the 
company insuring. Under such a’ 
system Canadians have accumu- 
lated a protective fund of $3,000 
for an average family of four, 

Selves Risk Problem 

The development of life insur- 
ance is another example of how 
free enterprise, left to itself, can 
solve its own problems, to the 
benefit of the community, 
smoothly and efficiently. 

The dynamic quality of free 
enterprise depends on the will- 
ingness of the enterpriser to take 
risks —' to gamble job and money 
and income on the belief that he 
has or can do something the pub- 
lic wants. But naturally, men of 
this calibre were and are re- 
strained by the desire for safety 
for their dependents. Without 
ome assurance that wives and 

would be protected in 
case the idea didn’t pay off, young 
enthusiasts and older creators are 
tied hand and foot. 
« What life insurance does for 
euch men is twofold. In the first 
place it can give assurance that, 
if anath should come before the 


great undertaking has been made 
successful, wives and children 
will not be left destitute. In the 
second place, life insurance sav- 
ings provide a source of invest- 
ment funds, channel the savings 
of the plodder into the hands of 
the creator to benefit both. It 
was not long after the rise of free 
enterprise that insurance devel- 
oped—because the need was ap- 
parent—into the means to handle 
the two problems of security for 
dependents and additional funds 
for enterprisers. Although life 
insurance companies themselves 
are not permitted—for the safety 
\of their policyholders—to invest 
in risky undertakings (before the 
project has been “proven”), they 
do fill in part of the capital ‘funds 
market, leaving free capital with 
keener interest in the greater- 
risk, higher-return adventure 
which is the stuff of which new 
levels of living standard have 
been created under free enter- 
prise 

The average Canadian citizen 
carries approximately $768 of life 
insurance. This is exceeded ir 
the United States, but is far above 
other countries, even Great Brit- 
ain. How strongly the popularity 
of life insurance has grown is 
indicated by the fact that only 
in 1920 the per capita insurance 
in Canada was just $310. 

Where the Money Goes 

Each year policyholders pay 
into their companies many mil- 
lions;of dollars (in aes, $245 mil- 
lions). 

This money is ‘nied to, pay 
claims and expenses and the bal- 
ance is invested for the policy- 
holders benefit. One of the ac- 

ying charts shows where 


‘}the life insurance dollar derived 
from premiums and invested 


assets goes. Approximately 53 
cents is paid out on policy con- 
tracts, 18 cents going to bene- 
ficiaries—wives and children—32 


‘cents to policyholders in matured 


endowments, cash surrender val- 
ues, etc., and three cerits in annui- 
ties. Of the balance,-31. cents is 
investe@ for the benefit of policy- 
holders in the future as a-reserve 
against future claims. Expenses 
take 13% cents, taxes two cents 
and the remaining one quarter of 
one cent is paid to shareholders 
as dividends. Thus the share- 
holder’s share of the income of 
the insurance company is a small 
part of the whole, the benefici- 
ary’s large. 
What the Insurance Dollar Does 
Another chart shows what the 
life insurance dollar is doing. Ac- 
cording to the latest figures 
available, over 38 cents is invest- 
ed in government bonds, includ- 
ing victory bonds. These funds 
are used primarily to finance the 
war but also to finance various 
public works, highways, post 
offices, canals, and various other 
public works and services, sup- 
plied by the Dominion Govern- 


ment and the provinces. Almost 
eight cents is invested in muni- 
cipal issues where it helps finance 
waterworks and other. publio 
services, and over 28 cents in the 
securities of industrial concerns: 
railways, public utilities, etc. The 
funds provided by life insurance 
to finance these various undertak- 
ings also supply much employ- 
ment for workers of all sorts, 

Of a more personal nature is 
the investment in mortgages on 
homes and farms. Thus the great 
pool of life insurance funds, apart 
from guaranteeing the Canadian 
payment of hjs claims when they 
become due, also is a source from 
which he can borrow the money 
to buy a home or a farm at rea- 
sonable rates of interest. Policy 
loans have often been found in- 
valuable in time of emergency. 
The balance of the life insurance 
dollar is kept in ‘cash or in real 
estate and miscellaneous assets. 

The Life Insurance Family 

But when the policyholder 
pays in his premiums or receives 
his benefits, that is only part of 
the story. The policyholder is 
only part of the life insurance 
family. This family includes not 
only the policyholders and their 
dependents, but the workers who 
administer and operate the busi- 
ness. Life insurance is a spe- 
cialized business requiring the 
work of many highly trained em- 
ployees. The investment of $3 
billions of assets, the administra-- 
tion of four million policies, care 
in selecting the lives insured, as 
well as the necessary detailed 
office work require an.administra- 
tive staff of 10,785 (according to 
latest figures). These. include 
executives, cashiers, accountants, 
clerks and stenographers. Sup- 
porting them are almost 7,000 
sales and service personnel. The 
valuesof these is seen in the high 
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per capita siibuies of life eerie 
ance ‘in Canada compared with 
other countries where the sales 
system is not so highly organized. 
While Canadians and Americans 
have shown a high appreciation 
of life insurance once they have 
it, it is an established fact that 
they would not have so much had 
they been left to buy it over the 
counter. The salesmen and the 
serviceman, by pointing out what 
insurance will do, make the indi- 
vidual realize why he needs in- 
surance and what it will do for 
him. These 18,000 employees of 
the life insurance companies ac- 
cordingly are essential members 
of the life insurance family. 


A Development of Centuries 

Present day life insurance has 
been created over a period of at 
least three centuries. 

Marine insurance is generally 
regarded as one of the oldest 
lines of insurance and is often 
said to be the direct ancestor of 
life insurance. In very early 
times it was the custom to insure 
a ship and its cargo against the 
perils of the sea. Eventually 
someone developed the idea of 
insuring the ship’s captain against 
death during a voyage or against 
capture by pirates. This practice 
then spread to insuring the ship’s 
passengers. The development of 
this type of insurance had im- 
portant implications for Canada; 
made it that much easier to 
undertake the job of developing 
a new land 3,000 miles across the 
sea, by spreading the risk among 
many thrifty. Englishmen instead 
of leaving it all to a single adven- 
turer, 


There is a recérd of one, Wil- 
liam’ Gybbons 8f London, Eng- 
land, who in 1583 bought a year’s 
protection for £32 and died with- 
in the year. His insurers paid his 


heirs £400. First insurance poli- 
cies seem to have been written by 
individual underwriters insuring 
their friends around the coffee 
houses for various amounts. In 
1699 a Society of Assurance for 
Widows and Orphans was formed 
at London. Phis seems to be the 
first onganized life insurance 
body in England. About 1705 the 
Amicable Society for a Perpetual 
Assurance Office was formed, 
and later on other companies 
came into existence. 
First North American Companies 
In North America the first life 
insurance policies were written, 
as.in England, around the coffee 
shops. The first real. insurance 
corporation on the continent was 
the Presbyterian Ministers Fund 
established by the Synod of 
Philadelphia. Its business was 


Protection Leads Over Investment 
As ’44 Motive For Buying Insurance 


Most Canadians are more inter- 
ested in sécurity these days than in 
dividends—at least, when it comes 
to buying life insurance policies. 

Insurance men tell The Financial 
Post that by far the greatest part of 
the $900 millions of insurance 
bought last year was in the form of 
protection policies; and second to 
that came _ retirement-plus-protec- 
tion. Trailing these two, in sales 
volume, was the group of pension 
and other policies known as “in- 
vestment type.” The major motive 
in buying insurance was still the 
provision of security for dependents. 


On one point there seems to be 
some difference of opinion: the rela- 
tive desirability of participating and 

on-participating policies, At’ pres- 
ent, practically all the policies sold 
by mutual companies, and almost 
three quarters of the policies of 
stock companies written in ‘Canada 
are participating. : 

Participating policies are those in 


which ‘the premtum 1 
littlé ‘higher than > 


aoe 


ects will be nesh@iry under natlceeice 


mal conditions to pay for the cost 
of providing insurance. When the 
premium rate proves higher than 
needed tq meet death claims; to be 
set aside to meet future claims, 
to. provide for future contingencies 
and the operating expenses of the 
company, the surplus is returned to 
the policyholder as a dividend. 

Non-participating policies are 
those in which the premium is set 
at a level which as nearly as: pos- 
sible represents what the company 
expects will be needed to pay for 
the cost of the insurance and pro- 
vide for emergencies. In the case 
of the participating insurance policy 
the net, cost to the holder varies 
with the dividends’ that are paid, 
the premium rate remaining con- 
stant, The non-participating policy 
premium likewise remains constant 
but as there are no dividends, the 
net cost. to the policyholder cannot 
vary from the established rate. 

The dividend a  péarticipating 


‘| policyholder receives depends on 
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Great-West Life ... 
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two main factors; the savings in 
mortality from the expected death 
rate, the interest earned by the 
premiums when invested. With in- 
terest rates declining at present 
some underwriters are advising 
their clients ‘to take non-participat- 
ing insurance as lower interest rates 
may affect policy dividends. Others, 
however, maintain that taking a 
long-term view, participating insur- 
ance is bound to be better. The 
question is admittedly one that can- 
not be answered in advance, future 


‘experience alone can determine this. 


* But if declining interest rates are 
led: by some as an ‘argument 
for. buying “non-par”’. insurance 
rather than “par” and the invest- 
ment types of policy, they are used 
as_an argument for buying pension 
bonds and policies with an endow- 
ment feature. which guarantees the 
policyholder a stated amount at 
maturity or a guaranteed pension 
S a term of years or for life. This 

arantee protects the buyer against 
further declines in interest rates 
—always' a source of anxiety 
to the layman unskilled in invest- 
ment who is not. able to vary his 


financial arrangements at frequent | 


intervals. 


From the replies received, how- 
ever, the unmistakeable conclusion 
is that the basic concept of life in- 
surance simply as protection for 
family and dependents is still the 
backbone of the insurance business. 


Life Insurance 
Course Offered 


To Servicemen 


‘ To help re-establish in civilian 
life members of the armed forces 
after discharge the Life Underwrit- 
ers Association has established a 
course of study to train them as life 
insurance salesmen. The prelimin- 
ary training, it is understood, will 
be helpful to salesmen in any 
branch of business, but later train- 
ing puts special emphasis on life 
insurance. The first course com- 
prises general salesmanship, psy- 
chology, business finance and busi- 
ness English along the lines laid 
down for the Chartered Life Un- 
derwriters course. 
Details of the project have ken 
worked out by a committee of the 
Life Underwriters working with 
the Dominion Government, the 
Canadian Legion educational serv- 
ices and representatives of the 
armed forces. The course is open 
to all service personnel whether 
they were in the insurance business 


before enlisting or not. Cost of the | 


preliminary course on general sales- 
manship is being borne by the Gov- 
ernment with the life insurance 
companies financing the full cost of 
the training in life insurance sales- 
manship, it is understood. 

Originally offered to service per- 
sonnel in Canada, the course has 
since been made available to those 
serving overseas through the Cana- 
dian Legion educational services 
and to prisoners of war through the 
International Red Cross. The proj- 
ect has proved popular from the 
start and enrollments are reported 
to run well into the hundreds. 

It is expected through this course 
many good salesmen will be trained 
for the life insurance business, 
while those taking the course will 
be able to rehabilitate themselves 
in eivilian life quickly. 


Member of Audit Bureau of Circulations 


38c in’ Victory and other Government Bonds | 


28c in money for Canadian Industry 


11c in homes for Canadians 


Sc for Canadian cities and towns. 


“ 8c in Nicsse su idics galeai {| | | Is 


restricted as the name suggests. 
But it was the first corporation 
in America to pay benefits in 
event of death and has survived 
in a much improved form to this 
day. The Insurance Co. of North 
America was the first corporation 
to do a general life insurance 
business in the United States, but 
it discontinued writing life insur- 
ance in 1804, 

In Canada in the early days 
life insurance was usually writ- 
ten with companies in Great 
Britain or the United States, 
whith often caused considerable 
delay as applications had to go 
to the United States or across the 
ocean and policies returned the 
same way. In 1845 a banker and 


mathematician in Hamilton, Hugh | the voluntary nature of insurance 
C. Baker, wanted ‘to buy insur- | has been emphasized. Nobody in 
ance on his own life to protect! Canada has to buy insurance. 


his family. There were no Cana- 
dian companies. The office of the 
only British company in Canada 
was in Quebec City. Communi- 
cation with United States was 
difficult. However, he made the 


journey to New York by stage | needs, 


against his will. This very free- 
dom of the individual to buy or 
not as he wants and the company 
to select its policyholders has 
been a powerful factor in build- 
ing the business and in filling real 
It recognizes that not all 


coach and horseback, foot and | citizens have the same problems, 


river boat. 


On his return he! | desires or resources, and that to 


gathered around him a group of | treat them like so many eggs in 
associates and formed Canada’s|a basket would defeat the true 


first insurance company in 1847. 


purpose of insurance — which is 


Subsequently, as the business | to provide freedom from fear of 
developed, life insurance policies | the future without incurring re- 
have been broadened, new fea-| straints, loss of freedom, in the 


tures added and settlement op- present. 


It is of the very essence 


tions broadened. Through it all | of free enterprise. 


i) Lae). Lae 
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2 we to build security 


and savings for the ; | | 


holders of some 
4,000,000 
Canadian Policies 


Lower Interest Rates on Investment 


Raise Problems For Life Companies 


Continued decline in the rate of 
interest earned on invested assets is 
indicated in the reports of life in- 
turance companies in Canada to 
The Financial Post. While changes 
generally are small they accentuate 
the downward trend noticeable 
since 1930 and accelerated since the 
war began which has beeh a con- 
siderable problem to the companies. 
With the Governor of the Bank of 
Canada stating the bank intended 
to keep interest rates at a low level 
after the war, a policy with which 
other central banks appear to agree, 
little ‘prospect of any increase is 
seen. 

Of 31 Canadian life tmsurance 
companies reporting to The Post 25 
showed lower rates in 1944 as com- 
pared with 1943. 

Heavy Investment in Victory Bonds 

The immediate factor in the situ- 
ation is the heavy investment by 
the companies during the war years 
in Dominion Government victory 
loans. Most of the surplus cash re- 


Insurance We Carry 


Insurance in Force per Capita ) 


1904. 1914 1924 1996 1944 


Other Countries 


us. $1,0919° <x 


ceived from premiums, interest on 
other investments and maturing is- 
sues has been placed in victory 
bonds, bringing the percentage of 
this type of investment to the total 
far above that of previous years. 
Another factor has been the 
tendency of various public bodies 
and corporations to take advantage 
of existing low interest rates to con- 


| 


gether with premium income, will 
enable them to meet their contrac- 
tual obligations, 

To offset the declining interest 
rate, over which they have no con- 
trol, the companies have been build- 
ing up their funds so they will have 
more money to invest. One com- 
pany has announced its intention to 
strengthen its reserves to a point 


vert outstanding bonds and deben- where an earnings rate of 24% 
tures to a lower interest rate. The | would be sufficient to guarantee the 
problem for the life companies in| ultimate maturity of all the com- 
the face of this decline is to main- | pany’s contracts. Most companies 
tain revenues at a level which, to-,; are working on a 3 to 342% basis. 


Canadian Companies 


Canada Life Assurance ....... 
Commercial Life Assurance .... 
Confederation Life Association 
Continental Life Insurance ........ 
Crown ‘Life Insurance ......... “vee 
Dominion Life Assurance ... 
Dominion General 
T. Eaton Life Assurance ........ 
Empire Life Insurance .... 
Equitable of Canada . 
Excelsior Life 
Fidelity Life Assurance .......e0%+ 
Great-West Life Assurance ........ 
Industrial Life 

Imperial Life Assurance ..... evccce 
La Laurentienne .......cccccee ecce 
London Life Insurance 
Manufacturers Life Insurance ... 
Maritime Life Assurance ... 
Mutual Life of Canada 
Monarch Life Assurance .... 
Montreal Life Instirance ...... 
National Life Assurance 

North American Life Assurance... 
Northern Life Assurance . 
Sauvegarde ASSUrance. ...s.seee0e e 
Sovereign Life Assurance ... 

| Sun Life of Canada ...... eWendes 
Survivance Assurance 

‘Toronto Mutual Life 

Western Life Assurance 
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1944 1943 1942 


% % % 


4.40 4.27 4.15 
4.35 4.41 4.49 
4.07 4.22 4.32 
4.47 4.60 4.67 
4.15 4,32 4.45 
4.27 4.22 4.46 
3.95 4.09 4.33 
4.14 4.36 4.49 
4.02 4.43 4.48 
5.20 5.20 §.15 
4,22 4.34 4.41 
4.65 3.58 
441 3.94 
4.96 5.00 
4.15 4.14 
3.87 3.08 
4.26 4.53 
4.28 4.18 
4.52 4.62 
4.56 4.57 
5.52 5.26 
4.92 5.03 
4.36 4.71 
4.32 4.39 
4.29 4.68 
4.26 4.36 
5.76 5.14 
3.72 3.85 
4.71 4.62 
4.49 4.78 
5.06 5.05 


4.99 
4.93 
4.10 
3.82 
4.05 
4.38 
4.36 
4.76 
5.78 
4.83 
4.09 
4.15 
4.26 
4.14 
5.50 
3.65 
4.34 
4.19 
4.78 


United States Companies 


Aetna Life Insurance 

Metropolitan Life Insurance . 
New York Life Insurance 
Occidental Life Insurance 
Prudential of America ........ wae 
Travelers 

Union Mutual Life 


Mutual & Citizens 
Prudential of England ........++++ ° 
Royal Insurance .....escocssscsecse 


*Ordinary branch, 


3.42 3.54 
3.54 
3.27 
4.45 
3.31 
3.47 
3.31 


3.75 
3.67 
3.53 
4.81 
3.67 
3.70 
3.71 


*4.58 
4.30 
3.18 


4.29 
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Life Insurance Company Reviews 
Show Substantial Business Gains 


Sun Life of Canada 


‘With total assets of almost $1.2 
billions, Sun Life Assurance Com- 
pany of Canada is not only the larg- 
est institution of its kind in Canada 
but is ranked among the largest 
financial concerns in the world. 

At the end of 1944 it had life in- 

surance in force of over $3.3 bil- 
lions, and during the year it wrote 
new insurance amounting to $220.3 
millions. In both cases increases 
were shown over the previous year. 
Total premium income during the 
year was $122.6 millions, an increase 
of $10.4 millions: over the previous 
year. 
The Sun Life of Canada was in- 
eorporated in 4865 as the Sun Insur- 
ance Co. of Montreal. But six years 
later the name was changed to the 
Sun Mutual Life Insurance Co. of 
Mantreal and the first policy was 
wiitien. The company confined its 
activities. to life and accident busi- 
ness sede tiny acting boih lines up to 
1882 when the accident: business 
was dropped. in 

In 1882 the name was changed to 
the Sun Life Assurance Co. of Can- 
ada as at present 
Head Office—Montreal. 


Officers—— 
Arthur B. Wood, F.LA., F.A.S., pres. 
and man. dir.; E. A. Macnutt, vice-pres. 
and treas.; G. W. Bourke, F.1.A., F.A.S., 
general manager and actuary; F. J. Cun- 
ningham, F.A.S., sec.: J. A. McAllister, 
director of agencies; H. P. Thornhill, 
joint treasurer; E. E. Duckworth, comp- 
troller. 

Directors— 
Representing shareholders: Arthur B. 
Wood, FE. A. Macnutt, C.B.F.; Hon. F. 
Phillipe Brais, C.B.F.: Haro'd Crabtree, 
CB.E..: W. M. Neel, C.B.E.; Carl Rior- 
éon, G. W. Spinney, C.M.G.; Morris W. 
Wilson, CM a. a'l of Montreal; Hon. L. 
A. Taschereau, Quebec; John A. Tory, 
Torents. Representing policyholders; W. 
M. Birks. Arthur Cross, Hon. Chas. A. 
Dunning, Ross H. McMaster, John W- 
Ross, all of Montreal. 

Field of Operations— 
Canada, 41 states, districts and territor- 
jes of the U.S.A., Argentine, Bermuda, 
British Guiana, British Honduras, Brit¢ 
ish West Indies, Ceylon, Cube. Egypt, 
Eire. French Guiana, Great Britain and 


Matual & Citizens 


The Mutual Life and Citizens As- 
surance Company of Australia has 
not been writing new insurance in 
Canada for four years. Accordingly, 
business in force in this country 
has been decreasing gradually, and 
on Dec. 31, amounted to $24.2 mil- 
lions, down almost $800,000 from 
the previous year. New insurance 
of $8.000 is reported as issued dur- 
ing the year, but this is believed 
due to alterations in existing con- 
tracts, rather than strictly new in- 
surance. 
Mead Office — Sydney, New South Wihes. 

Australia. 

Officers— 

General Manager—M. C. Alder, A.1.A. 

General Secretary and Actuary — H. 

Vaughan, F.LA. . 

Head Officé for Canada—Montreal. 
Manager for Canada—B. W. Robinson. 
Grewth of Business in Canada 
Business New Ins. 
in Force Paid for 

ee 


32,830 4,103 
29,315 877 
27,258 *14 
25,969 *2 
25,004 *6 
9,403 24,240 8 
*Alterations in existing contracts. 


Entire Operations 


Assets 


New 
Total Bus. O.B., Ins. 
Assets inForce Effected 
woe SK He 
137,362 401,801 40,068 
146,844 434,641 40,822 
BOED ccvcccese 155.,236 454,177 32,333 
1 166,303 478,933 29,742 
.. 177,898 507,466 29,752 
-. 191.541 544,452 33,095 
1941 1940 
4.78 4.90 


4.68 481 1944 


: 


Northern Ireland, Guatemala, Haiti, 
India, Malta, Netherlands West Indies, 
Netherlands Guiana, Newfoundland, 
Palestine, Porto Rico, Santo Domingo, 
Southern Rhodesia, Union of South 
Africa, Virgin Islands. 
Capital—Authorized ........... + $4,000,000 
Subscribed 2 


Growth of Busfness 
Business New Ins. 

Assets in Force Paid for 
($ 000) ($ 000) ($ 000) 

49,605 183,147 30.814 

90,160 313,088 47,811 
174,088 633,873 90,798 
401,305 1,533,910 .342,153 
611,436 2,928,952 285,047 
831,291 . 2,896,569 250,054 
950,794 


2,963,709 169,509 

995,518 2,971,747 187,042 

1,046,962 3,043,909 201,238 

1,108,559 3,173,417 214,292 

1,179,292 3,312,525 220,323 

Interest earried on net mean ledger as- 

Sets as re to Dominion Department 
of Insurance: 1943, 3.72%; 1944, 3.65%. 

Consideration received from annuities: 

1943, $12,483,701: 1944, 17,983,611. 


Analysis of Invested Assets 
1944 1943 1942 

‘ % 
32.5 
4.8 
26.4 


Year 


1008 ‘cdesacea 


1940 ...eseee 
1941 ceeccees 
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Bonds: 
Government .. 
Municipal .. 
Other .. 


Total ,,.ccccccece 729 
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Policy Loans ..... 
Stocks: 
(a) Preferred ... 
(b) Common ... 
_— Estate 
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Grand total% . 100.0 100.0 
Interest earned on net mean ledger as- 

sets as reported to Dominion Department 

of Insurance: 1944, 3.65%; 1943, 3.72%. 
Consideration received for annuities: 


La Sauvegarde 
La Sauvegarde Life Assurance 
Ce., with $72 millions of life insur- 
ance in force on Dec, 31, 1944, has 
been operating since 1903, having 
been organized with Quebec chart- 


er the same year. In 1911, it took 
out a Dominion Charter. 


It is the leading French-Canadian 


company, and operates only in Can- 

ada. 

Head Office—Montreal. 

Officers— 
Narcisse Ducharme, pres. & mgr.; L. M. 
Lymburner, Ist vice-pres.; Alphonse 
Milette, 2nd vice-pres.; Jean Pasquin, 
sec.; Pierre Camu, actuary; E. P. Benoit, 
medical director. 

Directors— 
Representing shareholders: Narcisse Du- 
charmme, L. M. Lymburner, C. A. Roy, 
all of Montreal; Alphonse Milette, Mont- 
real; Paul Drouin, K.C., Quebec; Hon. 
Gustave Lacasse, M.D., Tecumseh, Ont. 
Representing policyholders: R. R. Bach- 
and, N.P., Waterloo, Que.; Adjutor Cote, 
N.P., Montreal; J. Alfred Bernier, Mont- 


real. 
Capital—Authorized + $2,000,000 
1,192,000 


232,440 
Growth of Business 


Business 

in Force 
$000) 
28,297 
39,685 
44,611 
48,542 


59,692 


Assets 


eosee 7,033,140 


8,471,030 

9,465,541 66,644 

10,711,482 72,011 
Analysis of Invested Assets 
1944 1943 1942 

. ¢%, 
18.0 
18.0 
17.0 
53.0 
18.0 
9.0 
4.0 
9.0 
7.0 
Grand total 100.0 .0 100.0 100.0 
Interest earned on net mean ledger assets 
as reported to Dominion Department of 
insurance: 1944 4.14%; 1943 4.264. 


Consideration received for annuities: 
«+3 1943 $8,106. 


Bonds: 
Government 
Municipal .. 
Other ..... 


Total 


&% 
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Policy loans ..... 
Stocks ‘ 
Real estate 


eo 
_ 
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Royal Insurance 


Life insurance in force in Canada|. 


on Dec. 31, 1944 with the Royal In- 
surance Co. of Liverpool, England, 
totalled $32.9 millions up $1.4 mil- 
lions from the previous year. New 
insurance effected at $2.5 millions 
was about $250,000 higher than in 
the previous year. Total assets in 
Canada at the end of 1944 were $8.7 
millions. Figures for the company’s 
total operations in 1944 are not 
available at time of writing. 


Head Office—Liverpool, England. 

Head Office for Canada—Montreal. ' 

Officers— : 
P. R: England, chairman of directors. 
J..D. Simpson, chief general manager. 
R. W. Sturgeon, F.1.A., general manager 
and actuary. 

James Matson, manager for Canada. 
Growth of Business in Canada 
Business New Ins. 
in Force Effected 
($000) ($000) 
25,219 2,196 
2,641 
2,559 
2,277 
2,170 
1,600 
1,906 
2,114 


Year 
1935 


Assets 
$ 


cceccvee 4,149,915 
eccceese 6,857,014 
6,555,648 
7,454,619 

698 


7,804,704 
8,159,577 
evecseee 8,288,425 
1943 ..+.0+00 8,429,991 2,249 
1944 ........ 8,695,239 32,950 2,502 
Entire Operations 

Total assets, 1943 .... $358,201,790° 


Total bus, in force, 
323,786,140 (net) * 


Dec. 31, 1939 
Total new insurance 

effected, 1943 13,750,725 (net) * 

Figures for entire operations of the com- 
pany for the year 1944 will not be available 
until June, 1945. 

*At $5 to the pound. 

Analysis of Invested Assets 
1944 1943 
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Bonds: 
Government .. 
Municipal ..... 
Other 


% 

86.5 
5.6 
1,1 


-—— 


Mortgages, urban 
Policy loans 


Grand total 100.0 100.0 100.0 

Interest earned on net mean ledger assets 
as reported to Dominion department of in- 
surance: 1944, not yet available; 1943, 
3.19%. 


La Laurentienne 


La Laurentienne Life Assurance 
Co, of Levis, Quebec, began opera- 
tions Feb. 4, 1939; on Dec, 31, 1944, 
had $18.9 millions of insurance in 
force, of which $17.9 millions was 
ordinary and $1.1 millions group. 
Head Office—Levis, Quebec. 

J. A. Tardif, president and managing 

director; Philippe Méthé, Ist vice-pres.; 

J. H. Rene de Cotret, 2nd vice-pres.; 

Bernard Benoit, supt. and asst. general 

manager; J. P. Guimont, actuary.. René 

Laflamme, sec.-treas.; Paul Racicot, 

medical director; J, H. Bertrand, asst. 

medical director. * 

Executive Committee— : 

J. A. Tardif,, Philippe Méthé, L. A. 

Dumas, Henri F. Methot, Paul Cham- 

poux. : 
Directors— 

J. A. Tardif, M. D. Levis, Philippe Méthé 

Quebec; J. H. Rene de Cojret, Three 

Rivers; J. H. Duchesne, Bagotville; L. 

A. Dumas, Quebec, Gérard Lacoursiére, 

Mégantic; Henri F. Méthot, N.P., Que- 

bec; Félix Racicot, I.C., Montreal; Paul 

Champoux, Quebec; Paul Carette, M.D., 

Campbellton; Rosaire Beaudoin, C.R., 

St.-Joseph de Beauce; J. C. A. St. Onge, 

Amos; V. A. de Billy, C.R., Levis. 

Growth of Business 


18,965 


*. 1,025,447 f 
of Invested Assets 
1944 1943 1942 


Analysis 


Municipal ..... 
Other ..cccscoce 


Total 
Policy ‘loans .... 
Stocks; 


Grand total 100.0 
Interest earned on net mean ledger assets 
as reported to Dominion department of in- 


surance: ‘1944, 3.82%; 1943, 3.87%. 


NEEOS 
COVERED 


Untimely deaths, accidents and 
illnesses can create difficult 
problems for employers and em- 
ployees alike... unless pro- 
vision has already been made in 


advance. 


The Group Assurance Plan 
offered by the Great-West Life 
has been developed to meet the 


needs of industry today. 


All 


four needs are covered... 
death benefit, weekly indemnity 
for loss of salary, hospitalization 


and surgical fees. 


For the employee, the plan 
relieves him of worry for himself 


and his dependents. 


For the employer, the plan 
assures equitable assistance on 
a business-like basis for all 
employees ... . and the cost is 


remarkably low. 


Have a Great-West Life man furnish details. 


™GREAT-WEST LIFE 


ASSURANCE COMPANY 


HEAD OFFICE +++ WINNIPEG 


GROUP LIFE—GROUP PENSION—GROUP ACCIDENT & HEALTH 


Northern Life 


Northern Life Assurance: Co. of 
Canada at Dec. 31, 1944 had. total 
life insurance in force amounting 
to $66.5 millions, exclusive of annu- 
ities, a gain of over $6 millions. New 
insurance written at $7.6 millions 
was $1.3 millions higher than in 
the previous year. 

In 1943, anticipating heavy war 
losses in 1944, the company set up 
a reserve of $100,000 to cover extra- 
ordinary losses. War losses in: 1944 
were high, constituting about 21.6% 
of net mortality losses. But it was 
stated at the annual meeting this 
was entirely offset by exceptionally 
favorable mortality among the 
civilian population. Accordingly, 
the company was able to absorb its 
total 1944 mortality in the general 
accounts, leaving the $100,000 re- 
serve established at the beginning 
of the year intact. ' 


Head Office—London, Canada.. 
On Gk 
. G. Ivey, K.C., pres.; W.'E. Robinson, 

vice-pres:; G. W. Geddes, F/A.S., gen. 
megr.; H. L.. Sharpe, F.A.S., actuary and 
asst. gen. .; C, C. Martin, supt. of 
agencies; R. . Balfour, sec. 

Directors— » 

Representing shareholders — R. G. Ivey, 

Ray Lawson, J. E. McConnajl, W. E. 

Robinson, F. A. McCormick, Septimus 

Thompson, M.D., all of London. 

Re peoenenng policyholders—J. S. Moore, 


Colonel G. Ingram, J. G. Thompson, 
London. 


Capital—Authorized 
Subscribed ........ 


Paid-up . es 
Dividends to Shareholders — None being 


paid. 
Growth of Business 
Business New Ins, 
in Force Paid for 
($000 


Year 


1912 
1917 


Assets 


10,322,735 


11,367,453 
11,714,176 
12,244,265 
12,944,495 
evseess 14,022,584 : 
1944 ....... 15,002,830 66,550 7,673 
*From 1937 includes settled for business 
exclusive of increases,-revivals and an- 
nuities. 
Analysis of Invested Assets 
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Policy loans . 
Stocks: 
(a) Preferred . 
(b) Common .. 
Real estate ..... 
Cash, etc, ...... 


Grand total 100.0 100.0 

Interest earned on net mean ledger assets 
as reported to Dominion department of in- 
surance: 1944, 4.26%; 1943, 4.29% 


Consideration received for ‘annuities: 
1944, $124,128; 1943, $90,292. 


Equitable Life — 


(Canada) 


Organized in 1920 the Equitable 
Life Insurance Co. of Canada at the 
end of 1944 had $48.9 millions of life 
insurance in force. All but $199,600 
was ordinary insurance. During 1944 
new insurance effected was $5.5 
millions, of which $262,100 was group. 
The company writes business only 
in Canada. 

Originally the company was 
known as the Ontario Equitable 
Life and Accident Insurance Co, 
being organized with an Ontario 
charter. In 1936 a new company 
under the present name was organ- 
ized. with a Dominion charter and 
the business of the Ontario Equit- 
able transferred to it. 

Head Office—Waterloo, Ont. 

O Oe Saul: genta. ©: etic 
J. A. Martin’ vicespres: M. J. Benithe 
gen. megr.: E. H. inney, supt. of 
agencies; F. B. Relyea, F.A.8., actuary: 
F. D. Rueffer, treas.; H. E. Power, sec.: 
hye eas treas.; E. R. aan 
W. L. Hilliard, MB.. medical director: 
W. L. McGibbon, K.C., solicitor, 

Directors— é ¢ 
M. J. Smith, Kitchener:’ J. C. Breit- 
bauet, Kitchener; H. G. Bertram, T. M. 
Riddell, K.C., Stratford, Ont.; A. W. 
B _ K.C., H. Begg. Toronto; Hon. 
Harold MacPherson, St. John’s, Nfid.; 

J. A. Martin, Kitchener; C. 8. Morton, 

au? Halifax; J. M. Walton, Aurora, 


; Growth of Business 
. Business 
Assets. in Force 


: $ ($000) 
1932 ....+. 8,233,516. 46,700 
1937 ....+- 11,050,079 41,250 


1942 ....., 13,894,282 44,045 
1943 ....., 45,870 * 
*Including annuities, etc. 
Analysis of Invested Assets 
1944 1043 1942 
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Bonds: Sy 
Government .... 24.6 
Municipal ...... 2: 
Other ...... 5.0 


Total wvisesccassss Oe 
Mortgages: 
hare (neglible) 
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Policy loans ... 
Stocks: 

Real estate ...... 


Grand: total ......100.0 
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to Dominion department of 

insurance: 1944 5.2%: 1943 5.2%. 

Consideration received for annuities: 
1944 $61,938; 1943 $61,648. 


Travelers 


The Travelers Insurance Com- 
pany, which has been operating in 
Canada since 1865, had $149.9 mil- 
lions insurance in force‘on Dec. 31, 
an increase of over $5 millions fro 
the previous year. 

The company’s head office is at 
Hartford, Conn. At the end of De- 
cember the company had in Canada 
on deposit with the Receiver-Gen- 
eral for the protection‘of Canadian 
policy holders $671,000 Dominion of 
Canada war bonds, with an accent. 
ed value of $728,940, of which $688,- 
940 was for life insurance policy 
holders. The company. also has $28.3 
millions in the hands of Canadian 
trustees under the Foreign Insur- 
ance Companies Act, of which $27.4 


millions is lifé insurance funds, 
Head Office—Hartford, Conn. 

Legal Agent and Attorney in Canada — 
George B. Foster, Montreal... ’ 
Business in Canada 

Business Business 

in Force Effected 
seeeseeeess $134,838,198 $27,485,472 
+» 144,305,676 26,235,575 
IDFA cc csessee 149,930,287 24,723,205 
Analysis of Invested Assets—Canada Only 
. 1944 1943 1942 194 

Bonds: 

Government .. 
Municipal ..... 
Other ... 


% 
64.8 
1.8 
9 


eeteeee 


Policy loans 
Other (cash) .... 


Grand total 100.0 100.0 100.0 
Interest earned on net mean ledger assets 
as reported to Dominion department of in- 
surance: 1944, 3.47%; 1943, 3.64%. 
Consideration received for annuities: 
1944, $42,705; 1943, $17,541 “ 


* 2 e 
Maritime Life 
Maritime Life Assurance Co. with 
head office at Halifaz, on Dec. 31, 


Excelsior Life 


New business written by the Ex- 
celsior Life Insurance Co. in 1944 


1944, had over $25.5 millions of life| totalled $17.8 millions, and this com- 
insurance in force. Of the total| bined with a decline in lapses and 


$25.3 millions was ordinary insur-| 


ance, the balance being group. 


The company began business in 
1924 under Dominion License and 
operates in the maritime provinces 
of Canada, ag well as in Newfound- 
land, Leeward Islands, Bermuda, 
Bahamas and Jamaica. 

Head Office—Halifax. 
Officers— 

J. G. MacDougall, M.D., pres.; H. R. 

Silver, vice-pres.; Bernard Lockwood, 

F.LA., F.P.A., A.A.S., gen. mer.; C. J 

Woods, actuary; Lillian Martin, sec. 
Directors— 

J. G. MacDougall, M.D., H. R. Silver, 

R. B. Colwell, G. H. Murphy, M.D., J. H. 

Winfield, W. H. C. Schwartz, all of 

Halifax; W. F. Fraser, New Glasgow; 

J. D. McKenna, Saint John; Red Hugh 

McLean, Saint John; C. A. Pippy, St. 

John’s, Nfld.; Hon. F. W. Pirie, Grand 

Falls, N.B.; Bernard Lockwood, Hali- 

fax, N.S.; W. U. Appleton, Moncton, N.B. 
Capital—Authorized $1,000,000 

Subscribed 1,000,000 

Paid-up 


3% per annum. 


Growth of Business 
Business 
in Force 
($000) 
12,217 
16,865 


16,886 
17,716 
18,820 
20,701 


New Ins. 
Paid for 
($900) 
1,412 
2,448 


1,906 
1,750 
1,976 
3,039 


Year 
ABSR ccevce 


— 
1,497,834 
2,666,769 


2,992,072 
3,311,586 
3,690,228 
4,092,853 
4,514,711 23,002 3,210 
5,034,409 25,591 3,443 
“a of deferred annuities since 


Analysis of Invested Assets 
1944 +1943 
Bonds: € ‘ 
Government ... 
Municipal 
Other 


31.7 
13.6 
25.5 
70.8 

3.3 


» 34.7 


71.6 

Mortgages: Urban 2.5 

Policy loans ...... ; 4.8 
Stocks: 

Preferred .. 5.5 

mmon 9.3 

6.3 


Grand total 100.0 100.0 
Interest earned on net mean ledger assets 
as reported to Dominion department of 
insurance: 1944 4.36); 1943 4.52°%. 
Consideration received for annuities: 
1944 $14,017; 1943 $12,183. 
Total new premium income (gross basis) 


excluding single premiums: 1944 $97,340; 
1943 $86,035, 


_— 


Pa 
s 


rads 23 r 


+ 400 OG 
. 


a. sec.; L. 


250,000 | 
Dividends to Shareholders—Paid at rate of 


100.0 | 


surrenders resulted in insurance in 
force reaching $153 millions, up 
$12.2 millions and the highest gain 
in the history of the company. 


Officers— ‘ 
The Hon. Albert Matthews, LLD., pres.; 
Geo. R. Warwick, Ist-vice-pres.; S. F. 
Dunaan, 2nd vice-pres.; T. O. Cox, gen. 
megr.; C. P. Muckle, sec.-treas.; G. P. 
Thomson, asst. gen. mgr. and joint 
actuary: A. W. Johnston, joint actuary; 
Cc. Q. Parker, investment megr.; A. P. 
Johnston, asst. treas.; W. E. Ferguson, 
medical referee; M, S. Crockford, asst. 

W. Sumner, superintendent of 


oa 


agencies. 
Directors— 
Representing shareholders: The Hon. 
/Albert Matthews, LL.D., S. F. Duncan, 
E. P. Taylor, H. S. Gooderham, F. H. 
Marsh, C. Q. Parker, Toronto; G. E. 
Weir, Dresden, Ont.; G. S,. Kilbourn, 
Owen Sound. Representing policyhold- 
ers: G. R. Warwick, C. C. Calvin, K.C., 
Torohto; Hon. Leon Mercier Gouin, K.C., 
| Montreal; J. W. Spencer, Victoria. 
| Field of Operations—All Canada except 
| Prince Edward Island. 
Growth of Business 
Business 
Year Assets in Force 
$ ($000) 
16,718 
21,079 
48,412 
76,387 
94,631 
106,003 


129,765 
140,928 
153,153 


Analysis of Invested Assets 
1944. 1943" 
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70.1 63.8 
3.9 49 
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New Ins. 
Paid for 
($000) 
1912 2,631 

1917 ’ 
1922 
1927 

| 1932 

| 1937 


12,327,152 
19,019,349 
21,595,777 


28,061,619 
30,3009896 
33,020,945 


FIGSS: <i... 
| 1943 


| Bonds: 
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Other 
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| Grand total . 100.0 100.0 100.0 


Interest earned on net mean ledger assets 
as reported to Dominion department of 


| insurance: 1944 4.22%; 1943 4.94%. 


Consideration received for annuities: 
1944 $203,427; 1943 $153,162. 
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THE MOST 
PROGRESSIVE 


THE INDUSTRIAL 


LIFE-ACCIDENT AND SICKNESS INSURANCE COMPANY 


PREMIUMS PAYABLE ANNUALLY: SEM! -ANNUALLY 
QUARTERLY : MONTHLY AND WEEKLY 


LLL: LLL LLL 


London Realty Co. after deduct- Silverwood Western Dairies, for- 


ing income and excess gees ager! merly Dairy Corp. of Canada, ade 
ts net profit o : “ej : . 
ok or. ont aa pve $11,250 in | vises that “slightly in excess of 94% 


the previous year. The refundable! of the outstanding common shares 
portion of the excess profits tax ae Dairy Corp. have been turned 
1943. was $848, and in 1944 was/in to the London & Western Trusts 
$3,478. The funded debt of the com-| Co. for exchange for common shares 
pany was reduced from $733,800 to; of Silverwood Dairies Ltd.” The 
$716,400. Current assets as at Dec,} time limit for the deposit of the 


31, 1944, totalled $99,997, as against} balance of the shares was extended 
current liabilities of $60,612. to May 31, 1945, 


ee THE CHALLENGE 


‘PLANNING WITH VISION ...TO ENSURE 


‘ 


THE INHERENT HUMAN RIGHTS OF DECENT 


LIVING, SECURITY, AND INDIVIDUAL DIGNITY, 


HAS ~ FOR GENERATIONS NOW — BEEN THE 


INSPIRED PURPOSE OF THE TIME HONOURED 


INSTITUTION OF LIFE INSURANCE WHICH 
HAS ESTABLISHED BEYOND ALL DOUBT THE 
ABILITY OF REASONING MAN TO PREPARE 
FOR THE YEARS YET TO BE AND TO MEASURE 
HIS NEEDS FOR THE UNCERTAIN JOURNEY. 


LIFE INSURANCE MEETS THE CHALLENGE 
OF THE UNKNOWN TOMORROW BY THE 
INSIGHT, PRUDENCE AND RESOURCES OF 
TO-BAY. 


SUN LIFE OF CANADA ## 





Canada Life 


Canada Life Assurance Co., Can- | 
ada's oldest life insurance company, | 
on Dec. 31 had over $887.7 millions | 
of insurance in force and total assets 
amounting to $320 millions. ° 

The Canada Life with head office | 
at Toronto, commenced business in 
1847. 

If maturity benefits under retire-| 
ment income bonds not yet matured | 
and the reserve value of immediate 
vested annuity contracts are added 
to total life insurance in force, the 
total business in force amounts to/| 
$1005.5 millions. ri 

For the last two years the com- 
pany has shown relatively high | 
earning rates on its invested assets, 
at 4.40% in 1944 and 4.27% in 1943. 

At the annua! meeting the presi- 
Gent pointed out that these rates 
were due to heavy collection of 
arrears of principal and interest, 
and also to the practice of using | 
profits from sales of assets to write 
down assets purchased to replace 
those sold. Anticipating lower in- 
terest yields in coming years how- 
ever, he stated the company’s ob- 
jective was to build its total pro- 
tective funds to a point where an 


interest earning power of 242% on|; 


combined reserves and surplus 
would be sufficient to guarantee | 
the ultimate maturity of all the 
company’s contracts. 

Head Office—Toronto. 


Mecarthy, chm. of the 
E, G. Baker, vice-pres.; 

H. C. Cox, chm. of the London board; 
ee gen. mer.; W. J. 
Beattie, asst. gen. mgr.; E. C. Gill, asst. 
. mgr. and treas.; J. G. Beatty “ 


an rt Actuaries; J. 
Domeile, sec.; W. J. 


Adams, Assoc. Sec. 
Western Life 
Business in force with the West- 


ern Life Assurance Co. on Dec. 31, 
1944, totalled $11.7 millions com- 


Hon. ee 
board; A. 


pared with $102 millions at the bo 


end of the previous year. Total as- 
sets on Dec. 31 were $1.5 millions. 
The company was organized in| 
1910, with head office at Winnipeg | 
under a Manitoba charter; tcc’: cut} 
Dominion incorporation in 1914 and 
in 1918 received Dominion license. 
In 1938 control of the company was 
sold to a Hamilton group headed 
by H. H. Grey, and the head office 
transferred from Winrlipeg to Ham- 
ilton. 
Mead Office—Hamilton. 
Officers— 
H. H. Gray, pres. and man. dir.; Dr. G. 
E. Greenway, chm. of the board; A. R. 
Goudie, ist vice-pres.;. Dr. O. A. Can- 
nom 2nd vice-pres.; O. S. McCombie, 
sec. 
Directors— 
H. R. Gray, G. E. Greenway, A. 
Goudie, O. A. Cannon, Dr. C. N. 
Black, R. M. Willes Chitty, K.C., N. 
Firth. J. C. Heig, Hon. J. T, Haig, K. 
F. Harding, C. D. Howe, Dr. C. 
Prowd. 
Growth of Rusiness 
Business New Ins. 
Aseets in Force Paid for 
s (9000) 
7172 1,875 
1,263,816 2,016 
1.310.078 
1,290,758 
1,527,976 
Analysis of Invested Assets 
1944 1943 1942 
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Interest Cy aie is 
@s reported to minion depa 
¢meurance: 1944, 4.78%); 1943, 5.06¢ 

Consideration rev ed 
1944 $22,559; 1943 $9,937. 


for annuities: 


and Compwetios: 8. J. —. medical 

dir.; R. G. McDonald and T. H. Gooch, | 
supts.; R. E. Woodcock, W - 
Connell, A. H. Lemmo 
A. G. Dalrymple, H. N. Watt, J. M. 
Brown, asst. secs.; J. A, asst. 
med, dir.: J. H. ——- A. G. Mac- 
Kenzie, asst. supts.; J. R. Gray, D. M. 
Ellis, asst. actuaries; G. G. Daly, chief | 
underwriter. 

Directors— 
Representing shareholders: A. N. Mit- 
chell, Hon. Leighton McCarthy, P. C., 
K.C.; H. C. Cox, A. E. Arscott, C.B.E.; 

. A. Bogert, R. A. Laidlaw, J. A. 
cLeod, S. C. McEvefiue, all of Toronto; 

A. V. Davis, Pittsburgh; J. Stuart, Chi- 
cago. 
Representing policyholders: E. G. Baker, 
R. C. ‘H. Cassels, K.C.; Rt. Hon, Sir 

all of Toronto; 


Thomas White, G.C.M.G., 
Hon. nore Stewart, P.C., Ottawa; 
Aime Geoffrion, K.C., B.C.L., Montreal. 

Field of Operations—Canada, British Isles. | 
Northern Ireland, United States and 
Hawaii; Newfoundignd, Bermuda, Ba- 
hama Islands. 

Capital—$j,000,000, * 

Growth of Business 
Business New Ins. 
in Force Paid for 
000) (8 000) 
15,512 
° 21,369 
1922 eeteeeee 


1 
1932 ° 
SP asseaese 


1939 ..ccceve 
1940 ..cccove 
1941 .ececeee 


926,390 
817,193 
810,291 
805,704 
815,470 
825,740. 
852,603 . 
y 887,741 88,937 
on net mean ledger 
assets as reported to Dominion Department 
of Insurance 1943, 4.27%; 1944, 4.40%. 
Consideration received for annuities, 
1943, $4,409,267; 1944, $4,720,471. 
+ Excluding non-renewable group insur- 
ance and paid-up additions. 
Analysis of Invested Assets 
1944. 1943 


Bonds: % 
Government .... 51.0 
Municipal ...... 10.3 
Other ...ccceeee 17.5 
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Stocks: 
(a) Preferred ... 2.2 
(b) Common ... 


a. 
16.5 
14.4 


Sal 
| SaS¥ 
Reo 


eonohase 
68.8 


48 
411 


— aor 
| Se = 
a0 


~ 
ad 


6. 
. 
4. 
Grand total 100.0 100.0 100.0 100. 

Interest earned on net mean ledger as- 
sets as reported to Dominion Department 
of Insurance: 1944,4.40%; 1943, 4.27%. 

Consideration received for annuities — 
1944, $4,720,471; 1943, $4,409,267, 


vam 
ane oo 


Is 


eet Oo 


9 
8 
2.5 
4 
1 
5 


y conte ene 
@ 


\ 


Union Mutual 


The Union Mutual Life Insurance 
Co. of Portland, Maine, on Dec. 31, 
1944, had $3.7 millions of insurance 
in force in Canada, slightly higher 
than at the end of the previous 
year. New. insurance written in 
Canada in 1944 totalled $151,600. 


Head Office—Portland, Maine. 
Chief Agent in Canada—William M. An- 
derson, Torpnto. Ont. 
Growth of Business in Canada 
Ins. in 
ja 
9000) 
1941 See eeeeeeeeeeeetae 3,983 
1942 ... 
1943 ... 
1944... 3,742 
Company 8 


1943 
Business in force $122,912,289 $109,678,704 
New bus. effected 18,589,296 13,357,842 
Interest earned on net mean ledger assets 
as reported to Dominion department of in- 
surance: 1944, 3.31%; 1943, 3.50%. 
Consdieration received for annuities: 
1944, $282,196; 1943, $414,724. 
Analysis of Invested Assets 
1944 1943 1942 
% 


% 
eee 


eee eee fee 


ere 


‘otal 
Mortgages: Urban 
Policy loans .... 
tock 


eee eee eee 


Cash . zs 

Ope ane oe sve as 
0 new premium income excludin 

sng Premiums: 1944, $531,255; 194s, 


‘ 


Toronto Mutual 


Business in force with the Toronto 


Mutual Life Insurance Co. on Dec. 


31, at $13.6 millions had more than 


asst. treas,; | doubled in the last nine years. 


The company originally was or- 
ganized in 1898 as the life insurance 
department of the Ancient Order 
of Foresters. It was incorporated in 
1934 as the Ancient Foresters Mutu- 
al Insurance Co., and the name 
changed to the present one in 1939. 


Head Office—Toronto., 
6 Dyn Hamilt dent ad 
. G. es, Hamilton, ent an 
general counsel; H. W. B. =, Tor- 
onto, vice4president; L. G. Nichols, man- 
aging director and secretary; J. D 
Buchanan, consulting actuary; W. W. 
Dow, medical referee; C. K. F. West, 
registrar; Gunn, Roberts & Co., auditors. 
Directors— 
Cc. G. Dynes, T. Collins, W. R. Davis, all 
of Hamilton; H. W. B. Boynton, L. G. 
Nichols, A. W. Turner, ° . Dow, 
Lieut.-Col. J. A. Harcourt, all of Tor- 
onto, E. L. Box, Seaforth, Ont. 
Grewth of Business 
Business New Ins. 
Assets inForce Paid for 
($000 


) ($000) 

1 397650 5.836 1,953 
1,463,888 6,327 
1,540,173 

602,691 
1,642,258 
1,672,806 
1,753,165 
1,870,886 
2,108 


Year 
1935 


Analysis of Invested Assets 
1944 1943 1942 


Bonds: % 
Goyernment ... 34.5 
17.9 


65 


Total 58.9 


(b) Common 
Real estate ...... 


as reported to Dominion — of 
insurance: 1944 4.19%; 1943 4.49%, 


e & e 
Fidelity Life 
Fidelity Life Assurance Co. in its 
1944 operations showed increases in 
insurance in force, new insurance 
effected and total assets. Insurance 
in force at $10.9 millions was $1.2 
millions higher than ih 1943. Total 
assets were $2.4 millions. 
Head Office—Regina. 
Officers— 
Cc. M. Willoughby, gree: G. H. Barr, 
K.C., vice-pres.; . Farr, gen, mgr.; 
W. F. Currell, sec. 
Directo: 
Representing shareholders: G. H. Barr, 
.C.; W. H. Duncan, M. B. Farr, A. E. 
. ee Gael c. B. Me-~ 
T. A. Wilson, C. H. Weicker, D.D.S., 
all of Regina. « 
oo ped te ns oo 
J. B. Francis, Sedley, Sask.; J..W. Peart, 


a 
Capital— Authorized sees $1,000,000 
euatnes coeccces 1,000,000 
-u . 


00,000 
Dividends—None paid in 1939 to 1944; 5% 
in 1945. 


Growth of Business 
New Ins. 


1,023 
1,202 


1,072 


1 
1937 ..s00. 


1942 2,049,416 

1943 2,200,790 

944 2,410,245 

Analysis of Invested Assets 
1944 1943 1942 


Bonds: 
30.9 
10.8 


41.7 


14.8 
8 


oe 


17.1 
10.5 


- d F 27.6 
Policy loans iy : 14, 17.1 
Stocks, common 5 t és sée 
Real estate fs & 14. 16.0 
Other i +2. 5. 6.7 
Grand total ...... .0 100.0 _100.0 

Interest earned on net mean ledger assets 
as reported to Dominion department of 
insurance: 1944 ..%; 1943 4.65%, 


Total new premium income excludin 
single premiums: 1944 $49,239; 1943 $40,135" 


Total 


Questions 
> worth asking 
) yourself — 


Q-1 Could my wife manage on the in: 
come she would have .if anything 
should happen to me? 


Q-2 Have I funds definitely earmarked 
for educating the children, paying 
off the mortgage, meeting succession 
duties and other estate expenses? 


Q-3 Could 


were totally 


eo along financially if I 


disabled? 


Q-4 Am I saving enough for my old age 
or will I have to look to my children 
—or others? 


‘ a 


These are questions worth asking yourself—questions 
so important that London Life representatives have been 
specially trained to help you answer them: 


More than half a million people have profited by their 
advice — a service which is available to you without 
any obligation. 


ESTABLISHED 


Great-West Life 


With $755.7 millions of insurance 
in force at Dec. 31, 1944, the Great- 
West Life Assurance Co. ranks 
fourth among Canadian life insur- 
ance companies, and is the largest 
Canadian financial organization 
with its head office west of the 
Great Lakes. It was founded in 1891 
and began. business in 1892. New 
business written during the year 
totalled $76.1 millions, both n 
business and total insurance 
force showing substantial gains 
over 1943. 

The Great-West does a large vol- 


ume of ordinary and group annuity. 


business and .if these annuities are 
included, business in force on Dec. 
31 totalled $824.1 millions, New busi- 
ness placed during 1944, including 
annuities and net increases to group 
policies, was $116.7 millions. 

‘In 1942 the Company started writ- 
ing group accident and health in- 
surance in addition to group life 
insurance, and annuity business, pre- 
viously written, and it is estimated 
that more than 50,000 salary and wage 
earners now hold group certificates 
of the company entitling them to 
prptection against various hazards, 
Thousands of others hold annuity 
contracts uhder co-operative pension 
trust arrangements. 


The company writes a large vol- 


2 
ume of business in the United States, 
and almost 50% of the total new : 


business now originates in the 11 
states where it operates. Total 
Great-West business in force in 
the United States is now $233 mil- 
lions, having increased by $48 mil- 
lions in 1944, : 

W. P. Riley, president; H. W. Manning, 

@ director; H 


vice-pres. and mana ; H. E. 
Sellers,. vice-pres.; F. D. MacCharles, 
H. Baker, 


gen. mgr. an oars . A. 
asst. gen. mee A. J. D. Morgan, asst. 
fs . megr.; D. E. Kilgour, sec.; W. L. 
» M.D., chief medical referee; P. S. 
Bower, treas.; G, Aitken, comptroller. 
Directors— ‘ f 
Representing shareholders: H. E. Sellers, 
H. Wp Manning, G. H. Aikins, S. L. 
Cork, G. McLean, J. Harris, S. Riley, 
all of Winnipeg; Hon. T. Crerar, 
Seon aa licyholders: W. P. Ril 
resenting po olders: . Riley, 
N. J. Breen, F E. Hal 


J. Is, W. Mather, 
all of Winnipeg. 

Field of Operations— 
Canada, North Dakota, Minnesota, Mich- 
igan, Tilinois, Washington, Indiana, Mis- 

uri, Ohio, Kansas, California, Pennsyl- 
ania, U.S A. 

Copee—utnerined eeeeeeeeeeee $1,000,000 
ubsecribed 000,000 


c. 
A. 
A. 


Seer eeemeeteeteee 1, . 
ews sessceccccccscccesccae 1,000,000 
Dividends Paid—15% per annum. 
Growth of Business 
Business tNew Ins. 
Assets “ne Paid for 
) 


($000) 
12,251,982 20, 
"385,666 29.164 
49,198,255 46.467 
135,738,365 


abens 66,418 
39,184 
156,805,466 «4. 


167,456,203 
173,512,329 
180,608,957 
eoeee 189,369,081 
eeees $203,789,801 


044 ...,. 222,441,886 755,695 
tPaid for excluding annuities, 
etc, 
*Includes accident, health dept. 


Analysis of Invested Assets 
194 = 


weed 1 


6 
revivals, 


Bonds: 
Government .. 
Munici eevee 
Other eeeecsese 


Total ...s.0 
Mortgages: 

Farm eeeeeeeeee 

Urban seeeeser 


S23 


% 
52.6 
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Total eeeeteeeee 
Policy loans .... 
Stocks: 

(a) Preferred . 

(b) Common . 


Real estate .... 
Other 


te 
os 


ane-wo 
a 


eax3coe ah 
evoe ©e 
BNeKS NS 

Sistem tne 


ours 


‘ 
Grand Total .... 100.0 100.0 100.0 100.0 
Interest earned on net mean ledger assets 
as reported to Dominion department of 
insurance, 1944, 4.99%: 1943, 4.41%. 
Consideration received for annuities, 
1944, $4,651,370; 1943, $2,349,458. Total new 
premium income, 1944, $3,242,609; 
$2,144,177. 


Dominion General 


The Dominion of Canada General 


‘Insurance Company is a multiple 


line company writing fire and mis- 
cellaneous lines of insurance in ad- 
dition to life. It has shown a steady 
growth in recent years. 

Its license was amended to cover 
life insurance in 1924 when it en- 
tered the life business. 

Total life insurance in force at 
the end of 1944 was $23.3 millions, 
Head Office—Toronto. 

Officers— 
- Edward D. Gooderham, president: D. G. 

Ross, vice-pres.; H. W. Falconer, vice- 

res. and man. dir.; J. C. Dodds, treas.;: 

. C, Stuart, gen. supt.; J. E. White. 

actuary. 
Directors— 

Col. G. G. Blackstock, F. FE. Bronson, A. 

F. Ball, H. S. Gooderham, H. R. Jack- 

man, L. M. Keachie, J, P. Nicolls. 

Growth of Business 
Business New Ins. 
in force Paid for 

(8.000) ($000) 
1,33 
1.66 
1,618 
1,972 


Year Assets 
exsaevest 8.894 
9,657 
10,719 
12,006 
18,386 
20,921 
23,319 
Analysis of Invested Assets 
1944 1943 1942 1941 


Bonds: 0 "e 
Government .,... 36.2 27.6 
6.7 75 
29.1 31.5 


Municipal ..... eee 
Othe: 
70.0 66.6 


2.343 
3,175 


3.345 
3,277 


| $28 
wuce 
Rad 
wn 


Total .rcoscovcces 
Mortgages 
Urban 


~ 
» 
- & 
3 
col 


ef 
— 
: : 
one 
| 
- 
| 
oO 


Total 

Policy loans ....... 
tocks 
(a) Preferred .... 
(b) Common 


Real estate ....... 
Other cecsvesees 


so oP 
wroe Ga 
34s an 
one 2s 
a 
2 wS gre 
sews OF 
— 
@, wn wh 
araw 32 


8 
2 
3 
> 


cs —_—_—_ —— 
Grand Total 100.0 100.0 


Interest earned on net mean ledger as- 
sets as reported to Dominion department 
of insurance—1944, 3.95%; 1943, 4.09%. 

Consideration received for annuities— 
1944, $86,611; 1943, $52,265. 


2 
Aetna Life 

Aetna Life Insurance Co. of Hart- 
ford, Conn. at the end of 1944 had 
insurance in force in Canada 
amounting to $173.2 millions. Of 
this, $1334 millions was group in- 
surance, 

Aetna Life was organized in 1850 


‘| and began business in both Canada 


1874 


urance Company 


Head Office -London, Canada 


and the United States the same 
year. 


Head Office—Hartford, Conn, 
Head Office for Canada—Montreal. 
Chief Agent in Canada—E. J. Christmas. 


Growth of Business in Canada 


usiness New Ins. 
Year ——— in Force Effected 
1934 ...... 13,987,837 


$000 
2,477 
1935 ....+. 13,869,656 3,882 
1936 ....++ 13,823,673 
1937 «22+. 14,286,601 
1938 oseees 14,557,680 


1939 4.0006 13,697,762 
1940 ..45+» 15,476,615 
1941 ...++. 17,140,698 
1942 2.4.46 18,797,947 


eseees 20,445,285 
1944 ...... 21,882,683 


Business of Entire Company 


Insurance in 1944 1943 
force ....,.. $6,067,999,426 $5,867,883,000 


Insurance ‘ 
effected ..... 416,225,311 461,033,000 
Interest earned on net mean ledger as- 

as re to too 

1944: 3.421%; 1043, Moe 


4,845 


"11,224 
4,245 


The man 
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who took 


Tuberculosis in his stride... 


A victim of tuberculosis is not necessarily 
condemned to the life of an invalid, if 
two things happen. 


First, the early discovery of the dis- 
ease:::and second, the calm and 
systematic carrying out of the doc- 
tor’s program of recovery. 


Tragically, thousands of people today are 
carrying early tuberculosis around with- 
out realizing it. 

For it’s not hard to ignore a slight pain 
in the chest, a constant tired feeling, or a 
persistent cough. And it’s not until they 
discover their sputum is blood-streaked 
that many tyberculosis victims see their 
doctor. . 


/ 


: Confederation Life 


And; since the sures? way fe find 
tuberculosis early is by routine exams 
ination; including X-ray, ell of us; 
young or old, should be looked over 
regularly: 


Precautions like these have contributed 
much to the decline of the tuberculosis 
death rate. Thirty years ago it was some 
220 per hundred-thousand people. Today 
it is down to 40 per hundred-thousand. 


That’s largely because of two develop- 
ments. First, modern methods for finding 
tuberculosis early. Second, adequate care 
for people after they have been dis- 
charged from the sanatorium—especially 
those who prematurely think themselves 
ready to resume an active, strenuous life! 


Even then it may not be too late. At 
first, twenty-four-hour-a-day rest and 
quiet are essential—the kind of care best 
afforded by a sanatorium. 


It may take a short or long time to 
build up the resistance the body needs to 
fight off the disease, and establish the 
patient on the road to recovery. And after 
discharge from the sanatorium the real 
job has just begun. 


For it is then that the patient must 
depend on himself to practise the routine 
already established. He must be careful 
to have adequate sleep... proper diet 
.+- sensible recreation. He must avoid 
overexertion. In fact, these are wise pre- 
cautions for any who fear tuberculosis, 


Young adults, and teen-age boys and 
girls—especially the latter—are the most: 
likely victims of active tuberculosis. 

Parents should warn their families to 
be careful of chronic coughers who may 
be harbouring the germs— many elderly 
people with “asthma” or “bronchitis” 
may have the disease. 


Metropolitan Life 


Insurance Company 
(4 MUTUAL COMPANY) 
New York 


Frederick H. Ecker Leroy A. Lincoin 
CHAIRMAN OF THE BOARD PRESIDENT 


Canadian Head Office: Ottawa 


-| OUR COMPLETE GROUP INSURANCE SERVICE 
| will greatly minimize your obligations to employees 
and, at the same time, protect them in case of: 


DEATH 
SICKNESS 
ACCIDENT 
OLD AGE 


IT WILL STRENGTHEN MORALE, there- 
by improving “family” and public relations. 


You CAN ACQUIRE 
such a PARTNER by 
consulting us, without 
obligation. 


GROUP LIFE INSURANCE 
GROUP SICKNESS AND ACCIDENT INSURANCE 
GROUP HOSPITALIZATION AND SURGICAL FEE INSURANCE 
GROUP HOSPITALIZATION AND SURGICAL FEE INSURANCE FOR DEPENDENTS 
ACCIDENTAL DEATH AND DISMEMBERMENT INSURANCE 
GROUP. RETIREMENT ANNUITIES 
SALARY SAVINGS PENSION TRUSTS 


Association 


HEAD OFFICE: 12 RICHMOND ST. E., TORONTO 1, CANADA 
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Metropolitan Life 


With almost $307 billions of life has 


insurance in force of over 


ing a policy with the company. 
Total assets of the entire company 
on Dec. 31 were almost $7 billions, 
| including over $3 billions of Cana- 


insurance in force, the Metropolitan | $1.6 billions. Twenty-one years ago, | dian and United States Government 
Life Insurance Co. has more insur-| realizing the substantial volume of | securities, During 1944 the company 
ance in force than any other com-! business in force in this country, a paid out to policyholders and bene- 


pany in the world. It was originally | 
ineorporated in Néw York State in 
1866, began operating in the United 
States in 1867. It has beén operating | 


in Canada since 1872, the Canadian | 


head office being located at Ottawa. 
In 1915°it was reorganized as & 
mutual comparty. 


new head office for Canada was) 
} establishéd, which is now under the 
management of F. C. McDonald 
vice-president in charge of Cana- 
dian operations. 

At the end of 1944 the company 
had about 31 million poli¢yholders, 
one out of every five persons in 


In Canada alone, the company Canada and the United States hav- 


FACTS AMD FIOURES 


FROM 3ist ANNUAL REPORT 


*Anoual Report Mailed on Request 


New issued including revivals .... 
Total businéss in forc® .......6ceeue 
Total Assets ......... oabosesesdéieres 
Insurance and Afinuity ‘Reserves .... 


! Payments to Policyholders and Bene+ — 
figiaries (over 56% to living Pol- 
icyholders) .......... eessdesereee 


Reserve and other surplus funds ..... 


w+ $ 1,915,517.00 
11,192,095.00 
2,410,245.04 
1,826,331.00 


134,735.75 
312,226.70 


@ Over 60% of assets have been invested 
in Dominion of Canada Bonds in sup- 
port of Canada’s War Effort. 


@ All types of life insurance and annuity 
contracts issued at attractive rates. 
Full particulars without obligation 
given on request. 


REPRESENTATIVES WANTED 


FIDELITY LIFE 
Assurance Co. 


Head Office: REGINA, Canada 


Is your Assurance on 
a Pre-War Basis? 


Have you ever thought what a difference a 
few years may make in a man’s plans for 
himself and his family? 

For instance; what may have been ample life 
assurance before the war may be quite in- 
adequate today. 


Added responsibilities; higher living costs and 
the decrease in the purchasing power of the 
doilar may have effected many changes. 


Does your life assurance provide for today’s 
conditions; or is it on a pre-war basis 


sufficient for 1939—1940 but quite insufficient 
for 1945? 


You can bring your assurance and retirement 
' income programme up-to-date inexpensively 
and conveniently by taking advantage of the 
Pay-As-You-Are-Paid Plan of Financing 
‘developed by North American Life. 


Special plans for protection and life annuities 
have been brought out ‘to meet today’s needs 
without in any way affecting the Company’s 
record for low net cost and high dividends to 
policyholders. Investigate today the advan- 


a of assuring mutually in North American 
e. 


_ NORTH AMERICAN LIFE 
ASSURANCE ams COMPANY. 


MEAD OFFICE TORONTO, CANADA 


PROTECTION for yourPLANT 
means 
SECURITY — STABILITY —- ECONOMY 


Have YOU siudied YOUR hazards? 
We specialize in such studies 


Let us help you: write or telephone 


Harry PRIcE INSURANCE AGENCIES [JMITED | | 
‘15 KING ST W AD 5064 TORONTO, ONT. 


| ficiaries, tr at the rate of $4,900 
every minute df each business day. 

Payments to Canadian policy- 
holders and beneficiaties in 1944 
were $29.9 millions of which 65% 
was paid to living policyholders. 
Total amount paid to Canadians 
since the company started business 
in this country in 1875 plus the 
amount now invested in Canada ex- 
ceeds the total premiums received 
‘from Canadians by more than’$249.3 
millions. According to’ Vice-Presi- 
dent E. C. McDonald approximately 
2,250,000 people in Canada are 
Metropolitan policyholders. 

In 1944 thé company bought $44 
millions of Canadian victory bonds 
bringing total investment in Cana- 


.| dian war and victory bonds to $1566 


millions at the year end. In addition 
to its regular insurance activities 
the company does a great deal of 
welfare work providing a nursifg 


service for its policyholders. 
Home Oftice—New Yor 

Canadian Head Ortlon Ottawa, Cana a 
Vigecprastnent in Charge—Edwin C. 


Growth of Business in wanes 
Business 
in Force 
tioetes 


863 1196 4 
1,143,867 
1,163,200 
200 1,206,231 
1,294,023 
1,403,237 
1,556,011 
1,675,170 173, 
{Does not incltide life insurance revived 
or increased. 
*Juvenile policies carried for ultimate 
amount of insurance. , 
Entire Operations 
Life Insurance Only 
1943 
($000) ($000) 
pees 696,750 $29, 180,397 
Business effected « 2,064,042 305,262 
Total assets ........ 6,995,450 $463,803 
Total inainente tm in ‘Canada 
3 942 


($000) (goo) 
359,120 329,079 


Business in force .. 


ment of Insurance: 
3.53%. 


Consideration receiv for <cettnitioone 
1944, $1,413,879; 1943, sf, fo 


® 


Imperial Life 


Insurance in force with the Im- 
— “Life Assurance Co. of Can- 
ber on Dec. 31,'1944, totalled $338.8 

illions, an increase of $18.8 mil- 
lions over the prévious year. New 
insurance effected and total assets 
also were higher. The gain in new 


insurahce effected. was $2.5 mil- | 1920 


| Capital— 
uthorized ......00 eccececsad + $1, On eae 


Growth of Business 
Business 


( ’ 
8,966 
116,201 


lions with total assets $7.3 millions | {sso 


higher. In addition to ordinary and 
group insurance, the company does 


a large volume of annuity business, | 1940 


not included in the accompanying 
figures. If retirement annuities are 
included the business in force 
amounts to $3662 millions. Other 
annuity contracts in force includ- 
ing group annuities number 601 
and = annual payments of 


The company ‘was. incorporated 
under Dominion charter in 1896, 
with head office at Toronto, and 
started business in 1897. It writes 


‘all standard’ lines of ordinary life 


as well as group insurance. Most of 
its business is in-Canada but it also 
does business in Great Britain, the 
United States, the West Indies and 
Bermud 


‘ot 
a 
During 1944, total premium “{n-| Stock 


come was $11.5 millions, an increase 


ew Ins, of about 


to policyhold ers and 
were over $6.7 millions. Of oe total, 
e millions was Tie to ae poliey- 
ae $2.6 millio 
aries. 
Head Office—Toronto, 
et on 
J. F. Weston, pres.; S. J. Moore and F. P. 
Wood, vice-presidents: J. G. ee 
— dir.; G, T. Prentice, uaeeny: 0 
Ross Poyntz, asst. gen. 
» Pauline, sec.; H. T. Roesler, wean: G. * 
Hunt, gen. supt. of agencies. , 
Directors— 
mepregenting een S. H. Logan 
Hon, arles M K.C., H. H. Wil. 
liams, G. ison ‘Smith, all 6f Toronto: 
Honti, ymond, Montreal. 
Representing shareholders: i z Bickel. 
Mark Irish, J. = Pg chell, J: G. 
Parker. J. Moore, G Sees Gra- 
ham Morrow, J. F. Weston, W. P.“ Wood, 
all of Toronto; John S, Norris, Montreal. 
Field of Operations—* 
Antigua, Bahatnas, Barbados, Bermuda, 
British Guiana, British Honditras, Gube, 
Dominica, Dominican public, reat 
Britain, Grenada, Guatemala, 7 ~ 
maica, Revfoundand. 
Lueia,. Trin ifornia, cor 'Vvork 
State, and all the oviieal of Canada. 


North American Life 


Increases in insurance in force, 
new insurance effected and total 


assets are shown by the North] pirect 


American Life Assurance Co., as at 
the end of..1944; Total insurance in 
force on Déec. 31, 1944, was $302.8 
millions, up $24.5 millions from the 
previous year. If deferred annuities 
are added total business in force is 
$334.6 millions. 

The company’s total revenue in 
1944 amounted to $13.3 millions, of 


which $9.8 millions was derived |} 


from premiums. 


1 
The North American’ Life was 


incorporated in 1878, beginning 
business in 1881 as the North 
American Mutual Life Assurance 


Co. The present title was adopted | 1942 


the following year, Its charter pro- 


1 
vided the company’s capital stock 


or guarantee fund should be re- 
deemable when and on such terms 
ag the majority of the members 
might decide. This was done in 1931 
when the company was completely 
mutualized, the capital stock being 
redeemed out of the accumulated 
surplus of the company. 
Head Office—Toronto, 
Officers— 
D. E. Kilgour, pres. & man.’dir.; A. J. 
Mitchell and C. L.-Burton, baat ge 
dents; W. M. Anderson, gen. mgr 
> ae treas.; w . Gallow, sec.; A. 
. Hall, actugry; 7 es compt.; 
E. H. Hanley and y, A. McCamus, gen. 
supts. of agencies; M. Sargant, agcy. 
aud. E. Morton, Ste mgr. and agency 
asst.; V. X. McEnaney, eer of 
field service & agency asst.; T. Bry- 
den, asst. — & exec. asst.; E D. “Gibb, 
asst. act.; D. T. Weir, asst. sec.; J. a. 


mae, med. referee; 
et. and J. 8. Kil 


“ Ryrié, asst. 
asst. 
active emai 


séc., on 


DE rE "Kilgour, A. J. Mitchell 
ton, F. 8. Corrigan. Hon. G. 
H. iE om ape é. e. 3 
Robertson, W 


Mi E. Buckingham, Guel Wace 
Montreal; Gas Pratte Quebecs Chris- 
topher Spencer, ancouver. 

Growth of Business 


usiness New Ins. 
Assets in Force 
92198 60.281 


sake a. 182.202 
Seeesetece es. 


$11,275 
* snost 219,060 


zia-900 
35, 
ae 1940 on = Sroenindan Governnent 
sis. 
Analysis of Invested Assets 
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eeeettetee 67,969 
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Policy Nias cove 
Stocks: 
(a) Preferred . 
(b) aon 


RrOoUS o& 


Grand total 00.0 100.0 100.0 100.0 

Interest nee. on net mean ledger assets 
as reported to Dominion er aa of in- 
surance: 1944, 4.15%; 1943, 4.32%. 


Crown Life eee 


The Crown Life Insurance Co. on 
Dec. 31, had $333.1 millions of life 
insurance in force, an increase of 
almost $41 millions during the year. 
New insurance effected at $55 mil- 
lions was also substantially higher. 
Total assets were $69.1 millions, up 
$8.4 millions above the previous 


year. 
+ 
Head Office—Toronto. 


Officers— 


Hon, G. Howard Ferguson, pres.; C. W. 
Somers, ist vice-pres.; H. D, Burns, 2nd 
vice-pres.; G. T. Somers, 3rd ‘ice-preste 
dent; H. R. Stopnenee,., gen. mat. 
W. D. Stewart treas.; E. J. 8 
supt. of agencies; F. W, . Hill, 


. Brown, 
actus ¥; 
H. D. Delamere, c uateat “officer: P. Mc- 
Donald, secretary; J. D. Jae super- 
intendent of mortgages: F. Williams, 
asst. supt. of agencies; * M., Gilbert, 
agency supervisor; J. N. Cunhingham, 
legal officer; H. W. Kinnear, asst. supt. 
of mortgages; G. B, Somers, agency 
supervisor, 

Directors— 


Representing shareholders: Hon. G. 
Howard Ferguson, C. W. Somers, H. D. 
Burns, H. R. Stephenson, G. S. Braden, 
all of Toronto; G. A. Morson, Havana; 
Norman F. Wilson, Ottawa. 
Representing policyholders: F. Erichsen- 
Brown, G. E. Spragge, W. F. Watkins, 
all of ‘Toronto; Hon. £. kL. Patenaude. 

Montreal; Neil McLean, Saint John; 
Clarence Wallace. Vancouver. 


| Field of Operations— 


* Canada (all L ppg: Great Britain; 
Newfoundland; the states of California, 
Indiana, Michigan, Minnesota, Missouri, 
Ohio and Washington, and the: territory 
6f Hawaii, U.S.A.; rto Rico, Cuba, 
West Indies; India. r 


Your Dollars Serve Twice 


Every Canadian has two financial duties — both for 


emergencies. 


He backs his love for his country by lending the Govern- 


ment savings to help win the war. 


And he backs his love for his family by guaranteeing them 


income if he should die. 


Will you fulfil these urgent duties TODAY? 


When every dollar counts, let an Equitable Life representative 
explain how to get maximum advantage from your insurance 
investment. And remember that when you protect your family 
with insurance, the Company in turn invests your funds with 
the Government to protect your country against its enemies. 


. 
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Year “Asie 
1912 ....0. 1,233,901 


1937 ....0. 90,771,878 
1989 eeetee 38,588 


1 evseee 42 ‘906.745 
teen seers 48,163,679 
3,485,690 


93 
1944 ....+6 69,154, 
Analysis of Assets 
1944 1943 
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=f ‘a 


Bonds: 
Government .... sees 


PECAIIIR 2050099 eoee 
Other . 


To tal tee 
Mortgages 
a. OONS secceceses 6%. tee 


Srcneeesa eeaeee eeeee 3%. 
COMMON eosesseees 


e Mortgages: ee AG 
Far 


279, 339 


_ 280,082 

282,892 

289,895 

303,310 

320,032 

338,858 
vious years deferred annuities 
were included in the business in force and 
in new insurance paid for. If these were 
included in the ms ae ures, business in 
forcé would be $366,204,246 and new insur- 
ance $37,771,624, 


Analysis of ee. sane 
944 1942 


7 198 


61. 0 

3.3 
14.5 
78.8 
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55.3 
4.3 

15.9 
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(a) Preferred eo 
(b) Common .. 


erteteee cee 
SRisces OS 
eer 
Pow =e 


| ees 


Grand total ..... 100.0 100.0 100.0 100.0 
Interest earned on net mean ledger assets 


1944, 91458, 576; 1943, $1,256,004, 


-Commercial Life 


The Commercial Life Assurance 
Co. of Canada was organized in 1911 
as the Alberta-Saskatchewan Life 
Insurance Compgny. In 1919 the 
hame was changed to the present 
one and five years ago, head office 
was moved from Edmonton to To- 
ronto. 

Head Office—Toronto. 
ees 
H, Cautley, pres.; J. W. Glenwzight, 


Tit vice pres, and man. dir.; W. C. Hodg- 
eon, 2nd vice-pres.; E. B. H. Shaver, 


sec. 
Directors— e 
Dr. N. Allin, R. H. Cautley, Dr. Eardley 
8. Allin, W. T. Henry, all of spmeeen: 
. B. Begg, H. H. Bishop, F J. Colgan, 
J. W. Glenwright, E. ‘odgson, all 
of Toronto; F. O. Hocigson, Vanceuver; 
John East, Saskatoon. 
Growth of Business 
Business 
in Force 


New Ins. 
Paid for 


Analysis of Invested Assets 
1944 1943 


437 


Bonds: 
Government ,... 
Municipal 
Other 


we 
we 


s 5 
Oe. FP 
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itocks: 

(a) Preferred . 

(b) Common ... 
1 Estate . 


exe os 
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emote Om) re Bl ws 
Asnea wor a 


Grand total 100.0 100.0 400.0 0 

Interest earned on net mean ledger as- 
sets as reported to Dominion Department 
of Insurance: 1944, 4.35%; 1943, 4.41° 


Consideration received fot annuities, 
1944, $14,951.82; 1943, $13,832. 


Occidental Life — 


Total life insurance in force with 
the Occidental Life Insurance Co. 
of California in Canada increased 
from $42.1 millions at the end of 
1943 to $49.6 millions at the end of 
1944. New insurante effected at $8.7 
millions was about $1.8 millions 
higher than in the previous year. 
Home Office—Los 
Head Office in Gia ae 


General Manager for Canada— ~ 
woot Miller. . —— 


rowth of Business in Canada 
Business New Ins. 
in “— yoo 


8,737,000 
12,118,000 
16,393,000 
23,126,000 
25,318,000 


31, 261,184 
37,536,580 
42) 168,660 
49,618,916 
Entire Operations 
Total ppuesee in force Dec. 3, 1944: $1,- 
ois, er we - » $887,678,925 
‘otal new sure ce effected: 1944, $136,- 
432,990; 1943, 28,806,554 ss 


eased of Tavesiea Assets 
944 1943 
- 
11.8 
8 
20.9 


«- 33.5 


x | Hg . 1,491,893 
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‘Government .... 
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Other 
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44.3 


4. 
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ao 
ao 


win 9 
sO Oi 


4. 
(a) Preferred ... 4. 

(b) Common ,.. 7. 
Real Estate 2. 
Other _36 6 


Grand Total 100.0 100.0 100.0 100.0 
Interest earned on net mean ledger as- 
sets as reported to Dominion Department 
Pof Insurance: 1944, 4.45°7 ; 1943, 4.74%. 
Consideration received for annuities: 
1944, $2,797,202; 1943, $1,924,404 
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Fe 


“The true measure of a man is his character 


test applies to a business. 
nal ad at ere stood the test 
through good times and bad, in wartime and 


From aeielthe Caen Hn 2 ihe Hon 


Hon, C. Howard Fer; 
9 che desk, dant 


Pres 


Policies in Force—6350,795,846.00 


New 


Assets—$69,154,006.08 
Surplus—$2,747,542.85 


Cash Income, 1944—615,138,318.91 
Interest earned in 19¢44—4.15% 
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Coes | Big 


INSURANCE 


COMPANY 


Life, Fire 


Che largest 


Casualty 


% 


multiple-line insurance company 


in the: Beitish 


Commonwealth of Nations 


THE 


WT 


oe DENTIAL 


ASSURANCE COMPANY LIMITED: OF 
LONDON ENGLAND 


HEAD OFFICE IN CANADA — 465 ST. JOHN ST., 


BRANCH OFFICES: 


MONTREAL 


QUEBEC * OTTAWA * TORONTO * HAMILTON * LONDON * WINDSOR * WINNIPEG * VANCOUVER 


” es 
Empire Life 
The Empire Life Insurance Com- 
pany was incorporated and began 
business in 1923 with head Sffice in 
Toronto. In 1929 it absorbed the 
Commonwealth Life and Acdident 


Insurance Co. of Hamilton.'In 1936) 
9| when it took over the assets and 


business of the Mutual Relief Life 
Insurance Co. of Kingston, the Em- 
pire Life moved its head office to 
that city. On December 31, 1944, it 
had total business in force of $51.8 
millions. 

Head Office—Kingston, Ont. 


Officers— 
Charles P. Fell, pres.; A. Pe —_ n Rus. | 141 


sell, Ist vice-pres.; Geo. 


Representatives Throughout Canada 


.. HH. 
actuary: 
lahaye, 


vice-pres.; L. T. Boyd, gen m 
Blakeman, asst. gen. mgr. an 
J. R. Paterson, sec.-treas.; J. S. 
medical erase 
at 
Keith Russell, George 
= » Bled hiin, Newman _ A. 
Rak, “ “Bruce Matthews, of To- 
ronto; D. W. McCormick, Galt; George 
J. Guy, Port “Nelson; Senator Norman 
Lambert, Ottawa. 
Growth of Business 
Business 
in Force , 
($000) 
20,117 
7,044 
35,525 


37,917 


New Ins. 


Assets Effected 


d | 1942 


‘Alike. a 


yet 


different 


Ieee 2c ieee Stine 


‘icahelas of Invested Assets 
19a (18431842 


Bonds: % 
Government .,° 344 


Municipal . 10, 
Other .... 25. 


Total .....,+.+- 
— 

Urba 
Policy. ‘oans! beas 
Stocks: 

tat Preferred. 


Grand tota! 

Interest earned on net mean ledger assets 
as reported to DomiriYon department of in- 
surance: 1944; 4.02%; 1943, 4 

soiatenuee t received for annuities: 

, $56,260; 1943, $53,676. 


Life insurance cOmpanies 


- 


are much alike as to 


policies and rates, 


but actual long-term results vary widely. 


We invite you to compare The Mutual Life of Canada’s 


record with that of any other company. 


Evidence of the satisfaction of Mutual Life 


policyholders is‘ furnished by the fact that whole 


families and succeeding generations have entrusted 


their life insurance programs exclusively to 


The Mutual Life, and each year approximately 35% 


of its pew business comes from policyholders. 


Have a Mutual Life representative explain the 


. special features of this Company oh 


4 


and let him help you select a policy 


adapted to your particular circumstances. 


: THE 


MUTUAL [FE 


HEAD OFFICE , WATERLOO, ONT. 


Low Cost 


Life Insurance 


Since. 1869 





Specializing in the production of 
Bank Notes, Bonds, Stock Certificates 
and all documents of a monetary character 


BRITISH AMERICAN 
BANK NOTE COMPANY 


LIMITED 


HEAD OFFICE - OTTAWA 
262 Wellington Street 
1110 Montreal Trust Bldg, 
TORONTO 


The Old Canadian Company — Established 1866 


HOWARD W. PILLOW * 
President 


Bi Plece d'Armes 
MONTREAL 


G. HAROLD BURLAND 
Sec. Treas. 


CHARLES G. COWAN 
Viee-Pres. & Man. Dir. 
\ 


Buy War Savings Certificates and War Savings Stamps 


en 


e 


A Competent Advisor . . 
Worthy of your Confidencé 


Skilled in all phases of Life Insurance Service, every 


Continental Life Representative is a competent con- 
sultant able to advise you oe 


THE CONTINENTAL WE INSURANCE COMPANY 


HEAD OFFICE TORONTO 
JOHN W. HOBBS * NEWTON J. LANDER 


Sn” 


It NE 


AN 


The Independent Order of Foresters 


A strong progressive fraternal 
society which since 1874 has served 
the homes of the land. 


Modern Insurance Certificates and 
Fraternal Benefits. 


ASSETS OVER $45,000,000 


VICTOR MORIN, LL.D., Supreme Chief Ranger 


Head Office: 


Toronto, Canada 


How Can You Lose? 


An Immediate Estate — for 
your family if you should die. | 


A Paid-up Estate — if you 
become totally and perman- 
ently disabled. 


A Retirement Fund — for 
yourself if you should live. 


Let a Prudential Representa- 
tive give you more details. 


She PrupeNtTiAL 
SNSURANCE COMPANY OF AMERICA 
- A mutual life insurance company 


HOME OFFICE NEWARK, NEW JERSEY 


Branch Offices in all Leading Canadian Cities 


Sovereign Life 


Sovereign Life Assurance Co. of 
Canada on Dec. 31, 1944 had $52.5 
millions of insurance in force, al- 
most $6 millions more than at the 
end’of the previous year. 


The company does considerable 
annuity business, deferred annui- 
ties and other’ retirement type con- 
tracts payable by annual premiums 
being included in the main insur- 
ance section. 


Head Office—Winnipeg. 
W. Sanford Evans, pres.; E. W.. 
gomery, M.D. il e, vice- 
presidents; i *F.LA., man. 
dir.; John Turnbull, F.A.S., actuary; 
Ernest Atkins, sec.; J. J. Douglas, treas.; 
H. M. Meiklejohn, ab o agencies; 
E. W. Montgomery, cal dir.; 
J. W. Taylor, chief Seem 

Directors— 
Representing shareholders: E. W. Mont- 
7, M.D., John Martin, John Ls 

D. Grant, all of Winni 

C. D, Grayson, Moose Jaw; Roy W. - 

Representing policyholders: . ¥. Sh 
epresen one ye cyholders: arpe, 
Kew Sandford Evans, LL.D., William 

Why “i all of Winnipeg. 


Field of Operations— 
Ontario, Secwens Manitoba, Saskatch- 
ewan, Alberta, British Coiumbia and 
New Brunswick. 
ee wbecaccdecse 
Subse 
len 
Dividends Paid on Capital Stock—$1.25 per 
annum. ; 
Growth of Business 
Business 


Mont- 


1932 secvers 
1937 ssesees 6,775,436 
942 ...s000 “9,318,960 


aisha ot Invested Assets 
1944" 1942 

Bonds: % Ge 
Government .. 36.7 
Municipal 7.7 
Other ...... coe 20.5 


Total ...cossss 64.9 
Mortgages: 

Farm 

Urban 
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Policy loans .... 
Stocks: : 
(a) Preferred .. 
(b) Common ,. 
Real estate 


hoe salos @ 


wisiem twee 


|: 
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Grand total 100.0 100.0 
Interest earned on net mean ledger assets 
as reported to Dominion department of in- 
surance; 1944, 5,509; 1943, 5.76%. 
Consideration received for annuities: 
1944, $171,868; 1943, $27,191. 


Dominion Life Assurance 


The Dominion Life Assurance Co. 
was founded by Thomas Hilliard in 
1889 with head office at Waterloo, 
Ont. Mr. Hilliard who became 
president in 1905, retired in 1926, 
being succeeded by Ford S. Kumpf 
the present head. 

On Dec. 31 the company had total 
business in force of $048.4 millions, 


annuities. The total figure 

gain of over $20 millions, the change 
in retirement annuities being an 
increase of $233,469 during the yéar. 
New insurance effected in 1944 was 
$29.2 millions, including retirement 
annuities of a little over $1 million. 
Total business effected was up $2.8 
millions, retirement annuities 
effected in 1943 being $1.2 millions. 
More than four fifths of the com- 
pany’s business is done in Canada. 
weet ee Office—Waterloo, Ont. 


Ford S. Kumpf. pres.: A. S. Upton, 5 
megr.; F. L. Le Whitaker, treas.; Herbert 


Prudential 


(England) 

Although the. Prudential © ’ Assur- 
ance Co. of London, England, did 
not begin writing life insurance in 
Canada until 1930, on Dec. 31, 1944 
it had $63.7 millions insurance in 
force in this country after 35 years 
of operation, 

During 1944, Hartley D. McNairn 
was appointed manager for Canada 
and Arthur Pedoe, F.1LA., F.AS. 
was appointed actuary and secre- 
tary for Canada. 

Head Office—London, En, 


g. 
Head Office in Canada—465 St. John St., | Real 
Montreal. 


Officers—- 
Manager for Canada, Hartley D. Mc- 
Nairn; actuary and secretary, Arthur 
Pedoe; manager of life esas A. Cc. 
Galbraith. 
Growth of Business in Canada (Life)* 
Bus, New 


Liabs. 
Can. 


Bete 


ge 3228 5 


~ 
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1, 
1, 
2) 
3, 
5, 
6, 
6, 
i, 
8, 


gee 
Ses 


10. 


poe eel one. ‘- J. Huenergard, F.A.S., 


actuary: é hs 
urray, supt. of agencies; A. 
McGanity, medical referee. 
Directors— 
Ford S. Kumpf, pres.; Geo. . A. Dobhie, 
Galt, vice- ad A. J, ‘Andrews, K.C., 
ne L. Hilliard, M.D., Water- 
loo; J Gundy, Toronto; Cc. Gordon 
Cockshutt, Brantford; W. H. Malkin. 
Vancouver; G. A. Forbes, eer: Hon. 
W. D. Euler, M.P., Kitchener; J > : 
Seagram, Waterioo: Hon. Senator A 
ee zi K.C., Ottawa; J. A. aed, 


Field. of Operations— 
Canada, Newfound 
and the States of 
vania. 


d, Jamaica, Alaska 
chigan and Pennsyl- 


Growth of Business 

*Business New Ins. 

Year Assets inForce Paid for 
—_ 


ote eceeeees 


1927 tase ees is 
1933 cccisece 
30,780 


1937 seccvecs 
1942 ..ccvess one 

oe 228,107 
a248,412 


R. As. included renewals, 
excluded 
a Includes $23,889,817 retirement annui- 
ties in 1944; $23,656,348 in 1943. 
t Includes $1,073,245 retirement annhui- 
ties in 1944; $1,214,742 in 1943. 
Analysis of Invested _— 
1944 1943 


172,936 
211,266 


21,257 
a24,831 


increases 


= 
19. ; 
29. 3 


49.4 


3.8 
29.1 


32. 


Bonds: % 
Government .. 44.3 
Municipal 1 
Other ..scocee. 22.6 


Total ....ceeeees 67.0 
Mortgages: 
Farm 
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(a) Preferred .. 1.1/ 

(b) Common .. 12 
Esta 
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Grand Total 100.0 100.0 
Interest earned on net mean ledger as- 
sets as reported to Dominion Department 
of Insurance: 1944, 4.27%; 1943, 4.22%. - 
natin: received for annuities: 
944, $943,631; 1943, $860,463. 
erst new premium income excluding 
premiums: 1944, 806,810; 1943, 744,097. 


1944, 63.7 ; 
*All aon as in Deiinion Government 


Return. 
Interest earned on net mean ledger ay 
— oars branch (whole company) 
© Dominion Depa of 
Insurance, 1944, 4.295%; 1943, 4.27 
Consideration received for an ine in 
Canada, 1944, $608,804; 1943, $303,326. 


Mutual Life of Canada 


Mutugl Life Assurance Co. of 
Canada in 1944, completed its 75th 
year in business with $723.8 mil- 
lions of business in force, an iny 
crease of almost $44 millions over 
the previous year, and a new high 
record. New business issued during 
the year alSo set a new high at 
more than $65 millions. Of the total 
amount of new insurance written 
during the year, 36% was bought 


Industrial Life 


Business in force with the Indus- 
trial Life Insurance Co. of Quebec 
City on Dec. 31, 1944, was more than 
three times as large as at the end 
of 1940, reaching a total of $776 
millions. This was a gain of about 
$14.5 millions over the previous 
year. New insurance written dur- 
ing the year totalled $21.1 millions. 

The company was established in 
1905 with head office at Quebec City. 
Head Office—Quebec City. 


Officers— 
E. Leonard, re ; A. F. Muth, managing 
director; C. Taschereau, sec. & treas.; 
S. E. Brock, actuary. 

Directors— 
a Drouin, A. F. Muth, E. Leonard, 


E. Taschereau, c. Taschereau, Ss. F. 


ie ck. 
Field of Operations— 
Qu 


ebec Province. 
Growth of Business 


Interest earned’ on net mean ledger 
assets as reported to, anne depart- 
aan so, insurance: 1944, 4,93 


Consideration received from annuities: 
1943, $17,487; 1944, $18,926. 
Anal lysis of Invested Assets 
1944 1942 Ig 
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Total . 
Mortgages: 


wt 


| sac we 
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Urban ...sicee 7 
Policy loange ...+. 7 
Stocks: 

(a) Preferred . 4 

(b) Common. . 6 
Real estate ..... i 
Grand total 100.0 100.0 100.0 

Interest earned on net mean ledger assets 
as reported to Dominion department of 
insurance: 1944, 4.93%; 1943, 4.96%. 

Consideration received for annuities: 
1944, $18,926; 1943, $17,487. 


Continental Life 


Total assets of the Continental 
Life Insurance Co. at the end of 
1944 totalled $13.8 millions, an in- 
crease of more than $1 million and 
highest in the company’s history. 

| Head Office—Toronto. 
| Officers— 

Sidney Jones, chm, of board; J. W. 

Hobbs, pres.; N. J. Lander, vice-pres. 

and man. dir.; James Hunter, assistant 

general manager and actuary; George 
met we general manager and secre- 
=i < , F. Smith, asst. general manager 
supt. of agencies. 


shareholders: Sidney 
H der, 


ane Hon, Jaeob Nicol, Sherbrooke; 

Tv. F. McHattle, Vancouver; W. A. Dry- 
den, Brooklin, t. 

Representing "polic holders: Lorne Ar- 

J. T. Richardson, . Mathers, 

me "G. W. Rutter, all of Toronto. 

Growth of Business 
*Business New Ins.* 


inforce Paid for 
$ 000) 000) 


1 ,833,309 8,724 862 
*Excluding deferred annuition 1937 and 


| Succeeding years. 
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Grand Total 100.0 100.0 100.0 100.0 
Interest earned on net mean ledger as- 
sets as reported to Dominion Se nent 
of a, eae 1943—4, 
msideration r for annuities:— 
1944, $110,978; 1948, $50,979, 


; 1943, 4.96; | 8° 


by former policyholders of the m- 
pany. 

During 1944 the Mutual Life‘ in- 
vested $3.5 millions in new mort- 
gage loans. The amount of $552.148 
advanced under the National H«us- 
ing Act in 1944 being more than 
twice, the amount for the previous 
year, 
as oe Office—Waterloo, Ont. 


i Lt Lang, Mg zone eee 
S. C. Mewburn, K.C., ¥} 


gen. ; 
M. Laing, mer 
ciate. actuary; 
W. Carlisle, R a agencies; 
Livingston, M.D., medical director. 
ST 
L. L. Lang, Kitchener; Major-Gen. S. C. 
Mewburn, K.C.,, Hamilton; W. H. Somer- 
ville, Waterloo, = R. C. Birkenshaw, 
Toronto; G. ir Gordon, Montreal; 
. C. Leitch, ecmbes mie, A. Mackenzie, 
;H L. McCulloch, Galt; J. Y. 
Murdoch, Toronto; W. G. Murrin, Van- 
1 » Toronto: J. E. 
; Isaac Pitblado, 
F. Sise, Montreal; 


W. Wa 
Field of Operations— 
mada, Newfoundland, Bermuda and 
New York State. 
Capital—None. 
Growth of Business 
Business New Ins. 
Assets in Force Paid for 


. 89,233 
epereres . 132, 198 
37 sevssees 169,887 550,578 


eeeeeere 187,636 572,110 
egeevecs mn 605 586,019 
Aniess 609,364 
638,526 
. 680,026 
1 252,10 723,862 %°65 
*Excluding annuities 19g? to 94a ‘tig 
ures include increases but not revivals. 
t+Excludes revivals, bonus additions and 
oup certificates issued to new employees 
under old group contracts. 
Analysis of Admitted Assets 
Includes A . dd, = 


Bonds: 
Government ..... 
Municipal ..... ace 
Other 


eeereeee eeee 


| sake 
Coww 
ex~B2e 
aon 


z 


390 6. 


To tal eeeetece 
“Farr 
Urban . 


eeteecetoe 
seeeeercee 


— 
ne 
oo 
wee 


=_— 
aexre wl ws 


oe 


To tal tat reeeereee 
Policy loans . eease 
Stocks 

(a) Preferred .... 

(b) Common .... 


Grand Total 100.0 100.0 100.0 
Interest earned on net mean ledger as- 
Dominion Sepecieent 
of insurance—1944, 4.76%; 1943, 4.56%. 
eee received for ordinary 
coup annuities—1944, $1,778,720 
. 


| w. », sn] 9: 
ea 3eo8 @2a 
i. : 
er-eoeo o- 
—e 
ere, Of 
Pee w-3 


1983, Shastra. 


T. Raton Life 


The T. Eaton Life Assurance Co. 
on Dec. 31, 1944, had $38.6 millions 
of life insurance in force, including 
annuities, 

The company writes business 
only ‘in Canada, 

Head Office—Toronto. 
Officers— 

J. D, Eaton, pres.; O. D. Vaughan, vice- 

pres.; J. A. Livingstone, ae eee. mgr. 

=n sec.-treas.; ~ © ton, vice-pres.; 
E. Harkness, A.A.S., actuary. 


T. shntsieene 


Soaroholderw directors—J. D. Ea’ 
‘Bee ee Paves & 
n, . n, J. icKee, 

Toronto; G. M. Baton, ~— 
Policyholders’ dir ott and 
T.. ae 


ton, O. 


Musgrave, Toronto; C. 
Hamilton; F. B. Walls, Montreal; s. 
McCordick, Winnipeg; A. H. Pieeiaden 
Moncton. 

inforce Paid for 
$ 000) ($ 000) 
1,848 685 
12,903 4,351 
203 2,531 
850 2,914 


3,003 
. 713 
3,350 


3.235 
3,25) 


13,222 5 3, a7 
Sages yam | annuities. 
Analysis of Invested Assets 
1944 942 


% 
81.7 
1.7 
33 
"66.6 
26.1 
“eS 03 


seeeresee 7,343 
eeecsdece oe 9 


“ seseue 
SS28e 


Bonds: 
Government ..... 5 
unicipal ...... oe 

er eeeeeeeeesee 


SS 


ne 
wna 
— 
a 
Como te 


ss 
ve 
so 


Total . ee eeeeeeeece 
Mortgages | 
Urban 


Policy loans .ssseose 

Stocks ‘ 
(a) Preferred .... 
MON wee 


= 3 
o © 


ce 
a 
= 


it 
aa a 
a se 
roe 
oa 
oe 
a 
we 


‘ 8 
3 J 
Grand Total 100.0 100.0 100.0 100.0 

Interest earned on net mean ledger as- 
Dominion depermnaan 
of insurance—1944, 4.14%; 
Consideration recei 
1944, 3 


_ 
. @ 
| =. 


Ti 


‘or “annuities— 


— 


Monarch Life 


Monarch. Life Assurance Co. was 
incorporated in 1904 with head of- 


:| fice in Winnipeg. It did not begin 
J. | writings insurance until 1906, how- 


ever, and accordingly has been dper- 


ating 39 years. On Dec. 31, 1944, it|’ 


had business in force of $82.3 mil- 
lions, entirely ordinary life insur- 
ance. 


Officers— 
E. J. Tarr, K.C., LL.D., pres.; J. Elmer 
Woods, ~vice-pres.; G. C. Cumming, gen. 
megr.; "Walter Bartholomew, asst. gen. 

mgr.; Darrell Laird, F.A.S., actuary; G. 

J. Telfer, sec 

Directors— 
Representing shareholgers: 
lay, W. L. Parr E. J. 
Ges. H. Secment . 
Elmer Woods, all ‘of Winnipe 
Representing polleyhelderst © peter B. 
Lowe, D. H. Hudson, C. Gordon Smith, 


Winnipeg. 
Capital—Authorized 
ibed 
Paid-up 


Dividends Paid—$1.20 
Growth of 


* a ou 


annum. 
usiness 
‘ *Business *New Ins. 
Assets in Force Paid for 
($ 000) ($ 000) 
57,542 
56,347 
55,632 


Sua 9.313 
21, 82, $2,409 10,554 
tNew business ‘pla aced. 
Mage deferred annuities prior to 
37. 


8,657 


Analysis of Invested Assets 
1944 1943 194 


Bonds: % % % 
Government ..... 32.8 25.1 18.0 
— Py oe 

her 31.2 36.6 


a eneeee eeeeeee 56.9 6 
orton es 
Far r oe 


pe 
oc 
le 


ee 
WAR rr 
| eee Oe 


| p10 on 
wn 


wee 


| ewoe Se 
ooo COoFf 


Total 
Policy loans 
Stocks 
(a) Preferred .... 
(b) Common .... 
Real estate .: 
Oth 


oe wie | Oe 
to 


a 


Grand Total 100.0 100.0 0 100. 100.0 100.0 0 
Interest earned on net mean ledger as- 
sets as reported to —— department 
of insurance, 1944, 5.78%; 3, 5.52%. 
Consideration received P= annuities — 
1944, $267,486; 1943, $178,742. 
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Underwriters, Distributors 
Dealers and Brokers 
in . 
Industrial, Railroad, Public Utility 
and Municipal Securities 


EastMANn. DILLon « Co. 


MEMBERS NEW YORE STOCK EXCHANGE 


15 Broad Street, New York 5, N. Y. 


Tel. Bowling Green 9+3100 Bell System Tel. NY 1-752 
Direct Private Wires to Los Angeles and St. Louis 


Faithful PROTECTION’ 


TORONTO MUTUAL LIFE 


Insurance Company 


Head office, 7 Gerrard Street W., Elgin 0254 


THE TRAVELERS 
IN CANADA 


HE Travelers Insurance Company was organized in 1863, issued 


its first policy in 1864 and began business in Canada in 1865. 
The Travelers Indemnity Company and the Travelers Fire Insur- 


ance Comparty likewise began operating in the Dominion shortly 
after their organization. 


Since The Travelers was first authorized to do business in Upper 
Canada and Lower Canada, prior to Confederation, transactions 
have grown and expanded. Through increased patronage, the 
citizens of Canada have given evidence of their appreciation of the 
security and service rendered by The Travelers Companies, and The 
Travelers Companies have shown faith in the integrity’and stability . 
of Canadian investments. 


_ The total legal liabilities of The Travelers Companies in Canada 
are secured by Canadian Bonds and loans on Canadian policies. The 
Bonds consist chiefly of Dominion, Provincial and Municipal issues, 
and are deposited in Canada under the provisions of the Act of the 
Parliament of Canada entitled “The Foreign Insurance Companies 
Act, 1932.” 


Canadian securities. 


| The reserves set up for Canadian policies are all invested in 


The Travelers Insurance Company 


The Travelers Indemnity Company 


The Travelers Fire Insurance Company 
HARTFORD, CONNECTICUT 


"All forms of life, casualty and fire insurance are available in The Travelers, 
furnishing comprehensive insurance service to individuals, 
families and business firms and corporations. 


MONTREAL 
' OTTAWA 


TORONTO 
WINNIPEG 


VANCOUVER 


HALIFAX 


QUEBEC 
CALGARY ° 


HAMILTON 
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Record of Life Insurance Companies in Canada 


Thousands of Dollars (000 omitted from all figures) , 
Total Operations . | : : ; Canadian Operations 


Policy Payments 
* Live Death 


Insurance in Force a New Insurance Effected a 


Total Insurance in Force a 


Policy 
tPremium 


Live 


Payments 
Death 


New Insurance Effected a 


Year 


1944 


Ordinary 
$ 


2,135,857 


Industrial 
$ 


Group 
$ 


3,932,142 
3,808,247 


Total 
$ 


6,067,999 
5,867,883 


- 2,059,636 
TT TT LL 


1944 


1944 


1944 


1944 


1944 


1944 


755,506 
729,164 


12,874 
11,396 


492,542 
454,423 


58,674 
53,108 


328,027 
290,089 


23,065 
20,660 


219,748 


38,626 
36,926 


51,734 
45,717 


48,697 
45,870 


153,151 
140,925 


132,236 
123,440 


2,130 
1,960 


53,039 
48,552 


50 
48 


5,128 
2,222 


254 
262 


9,011 
8,359 


678,119 


632,396 


329,423 
310,821 


39,380 
29,348 


33,435. 


77,576 
73,525 


9,435 
9,211 


362 
338 


1,143 


17,822 


1944 
1943 


Mutual and Citizens } 


Mutual of Canada 


1943 
1944 


1944 


1944 
1943 


12,897 


579,157 


737,899 
684,028 


25,330 
22,792 


15,121,802 
14,284,664 


82,309 
75,412 


7,340,582 


296,463 
273,379 


63,809 
57,932 


585,035 
511,486 


12,348,835 
11,508,855 


2,577,437 


4,065 
3,792 


3,055,841 
2,973,635 


118,200 
109,679 


11;701 
40,276 


316,903 


8,985,798 
8,684,764 


8,057,276 
7,917,155 


& Excluding nonrenewable group insurance and paid-up additions. 


Insurance. 


TABLE OF GROWTH 


& 
Total 


Insurance 


1,146 


58,413 


13,267 
11,287 


261 
211 


6,589,151 


6,210,969 


36,274 
31,686 


3,295 


887,742 
852,604 


15,004 
13,356 


545,581 
502,975 


58,724 
53,156 


333,155 
292,311 


23,319 
20,922 


248,411 
- 228,107 


38,626 
36,926 


§1,772 
45,755 


"48,897 
45,870 


153,154 
140,928 


10,983 
9,742 


755,695 
705,921 


338,858 
320,032 


77,621 
63,121 


18,965 
14,043 


72,011 
66,644 


7,600 
5,844 


1,034,568 
954,473 


751,166 
695,315 


25,591 
23,003 


30,696,750 
29,180,397 


82,309 
75,412 


' 79,242 
71,774 


_ 723,861 
680,026 


79,035 
73,343 


7,644,703 
7,340,582 


302,865 
278,309 


FP*holders 
$ 


35,590 
34,978 


14,211 
13,278 


158 
202 


7,252 
6,565 


505 
389 


1,809 
1,755 


Claims 
$ 


51,452 
45,317 


7,920 
8,402 


69 
78 


4,001 
3,685 


259 
280 


1,490 
1,315 


oA 


1,836 
1,998 


533 
419 


263 
292 


420 
359 


1,200 
1,284 


58 
81 


6,405 
6,695 


4,083 
3,886 


135 
116. 


10 


1 ‘ 


313 
« 383 


23 
. 1 


7,841 
7,078 


| 7,228 * 
6,503 


219 
77 


330,534 
320,273 


657 
640 


453 
389 


8,435 
8,351 


547 
567 


103,285 
105,000 


2,961 
3,119 


N 


1,204 - 


1,203 


210 
170 


527 
453 


317 
301 


752 
155, 


56 
‘26 


5,665 
4,569 


2,621 
2,649 


221 
159 


24 


167 
202 


43 
44 


4,502 
3,440 


5,405 
4,868 


. 112 
109 


225,118 
205,293 


389 
333 


315 
310 


4,881 . 


495 
446 


78,745 
73,149 


1,928 
1,672 


Ordinary Industrial Group 


$ $ 


196,949 ceasxe 
140,928 coeeee 


57,820 
50,272 


3,204 
2,663 


59,602 cece 
53,384 . 


7,862 
6,872 


51,902 
’ 41,872 


3,277 


eeetee 


eePeee 


eeeee 


28,561 
25,637, 


14,103 


17,848 
16,988 


1,826 
1,471 


70,732 
62,771 


29,479 
27,063 


13,346 . 
11,430 


7,685 
8,369 


67,652 
68,492 


46,271 
54,446 


1,219,806 _ 644,058 
1,116,875 . 686,162 


10,554 
9,313 


9,979 


456,910 


33,671 
32,205 


66,550 366 373 7,673 cece 
60,492 408 381 6,282 cece 


427,985 
376,193 


2,335,024 


2,153,232 


649,452 
595,980 


3,683,326 
3,313,514 


1,013,020 
887,679 


4,451,720 


22,741,135 
21,579,242 


3,312,525 
3,173,417 


13,579 
12,477 


6,739,167 
6,287,149 


122,912 
109,679 


“ 11,701 
10,276 


2,554 
2,593 


85,530 


* 192,624 
189,926 


51,612 
47,966 


74 
59 


29,690 
28,990 


914 
1,102 


56 
66 


La Survivance 


Incorporated in 1938 with a Que- 
bec charter, and beginning business 
immediately, La Survivance Mutual 
Life Assurance, Co. at the end of 
1944 had business in force of $7.6 
millions, up $1.7 millions from the 


previous year. 


Officers— 
Horace St-Germain, 


gard, ist vice-pres.; Nap 


bois, supt. of agents. 
Directors— 


Horace St-Germain, L. A. Beauregard, 
J. Chartier, 
E. Morier, Notary, A. J. 


A. J. Gaudreau, E. 
Champagne, L, 


t Including consideration for annuities. 
ttIn force figures after deducting reinsurance. Ordinary 1944, $8,220,566; 1943, $7,739,068; group 1944, $10,170,136; 1943, $7,929,756. 


.; L. A. Beaure- 
p. Laplante, gen; 
mgr., sec.; A. J. Morin, M.D.; Ed. Gad- 


5,536 


AF 


179,607 
166,298 


28,971 
26,001 


81 
44 


55,469 
48,972 


1,491 
1,307 


55 
48 


111,140 
78,437 


1,209,506 537,171 
1,104,114 565,962 


224,844 


14,128 
13,358 


2,660 


§ Figures include R.A's. 


$ . 
219,276 
320,102 


31,118 
29,356 


510 
400 


3,386 
2,353 


80 


2,860 
2,908 


,178 
502,225 


130,095 
141,209 


32,103 
37,450 


1,586,674 
1,449,434 


In addition to writing ordinary 
life insurance the company does 


lions, 


Officers and Directors—(Canadian branch 
only) — 
Walter Molson, chairman; A. F. Baillie, 


considerable business in pensions, 
and in 1944 wrote $500,669 of this 
type of business. Total assets in 
Canada on Dec. 31_were $21.4 mil- 


Total 
$ 


416,225 
461,030 


b88,938 
b79,628 


3,714 
3,063 


63,078 
55,737 


7,862 
6,872 


55,038 
42,088 


3,277 
3,346 


29,184 
26,330 


2,794 
2,757 


8,496 
5,652 


5,533 
4,103 


17,848 
16,988 


1,826 
1,471 


76,126 
65,891 


29,997 
27,640 


21,111 
19,888 


5,168 
4,277 


10,438 
9,833 , 


2,346 
1,686 


116,783 
125.845 


85,657 
76,959 


3,519 
3,210 


2,064,042 
2,305,262 


10,554 
9,313 


10,954 
11,119 


65,105 
63,367 


9,531 
8,556 


530,787 
456,910 


35,028 
32,661 


7,673 
6,354 


136,433 
128,807 


349,322 


1,896,772 
1,811,284 


220,323 
214,292 


2,126 

2.010 
1,814,738 
1,674,278 


18,589 
13,358 


2,660 
. 2,643 


Income 


$ 


173,964 
155,710 


27,514 
26,371 


435 
379 


18,710 
17,234 


1,721 
1,475 


10,635 
9,392 


606 
524 


6,891 
6,262 


1,293 
1,289 


1,390 
1,255 


1,329 
1,104 


4,162 
3,783 


290 
257 


23,122 
19,926 


11,516 
10,658 


2,305 
1,743 


406 
314 


1,917 
1,758 


184 
136 


26,014 


849,237 


2,178 * 
1,913 


1,930 
2,014 


21,098 
19,603 


1,873 
1,734 


a 


268,661 
255,074 


9,536 
9,131 


1,710 
1,527 


24,270 
18,971 


194,664 


- 759,604 
702.263 


112,146 


450 
399 


124,977 


113,423 


4,397 
3,999 


316 
261 


eas 


Heward, K.C., d 
Kennedy, mgr.; E. L. Armstrong aést. 


gr.; L. Spilman, acting secretary. 
Head Sitios “edintuess: : fe 


Head Office for Canada—Montreal. 
Growth of Business in Canada 


J. M. Fraser, W. H. Clark Kennedy, C. G. 
irectors; W. H. Clark 


Business New Ins. 
Year 


Wawanes 


( mn 


Ordinary Industrial Group 
$ $ $ 


39,492 
39,487 


352,866 


12,874 
11,396 


| 287,645 
265,301 


58,052 


29,348 


625,517 
574,949 


333,680 
310,828 


20,607 
18,314 


945,539 
869,942 


82,309 
75,412 


63,552 
56,828 


11,428 


124,950 
259,775 


401,733 
364,358 


+1944 figures for entire operations not available. 


133,689 
139,186 


124,927 
116,774 


2,130 
1,960 


46,620 
42,884 


50 
48 


1,865 
1,924 


254 
262 


8,637 
8,077 


46,137 


6,792 
6,651 


362 
338 


1,143 
1,146 


33,435 


344,167 
316,903 


60,502 
58,413 


7,554 
7,350 


261 
211 


154,995 
141,615 


574,636 
544,454 


31,282 
3,295 


315,301 
307,124 


21,979 
21,464 


373,071 
340,938 


50,154 
47.594 


* Does not do business outside Canada. 
c New: insurance excluding reinsurance, revivals group addition, etc. 


Total 
$ 


173,181 
178,673 


499,849 
469,640 


15,004 
13,356 


334,265 
308,185 


58,102 
52,509 


211,123 
187,438 


21,275 
- 19,061 


202,199 
188,048 


38,626 
36,926 


51,537 
45,489 


48,897 
45,870 


153,154 
140,928 


10,838 
9,595 


565,450 
539,705 


258,597 
245,076 


77,621 
63,121 


18,965 
14,043 


72,011 
66,644 . 


7,600 
5,844 


1,030,186 
950,265 


341,234 
318,178 


20,868 
18,525 


1,675,171 
1,556,011 


82,309 
, 75,412 


75,172 
67,566 


24,241 
25,004 


698,808 
656,107 


71,236 
66,237 


125,042 
124,950 


266,168 
244,166 


61,741 
56,451 


49,619 
42,169 


63,767 
55,596 


739,013 
692,946 


32,950 
31,505 


52,578 
46,658 ' 


41,647 
39,742 


1,033,636 
974,555 


13,579 
12,477 


149,930 
144,306 


3,742 
3,741 


11,701 
10,276 


P’holders 


551 
362 


4,325 
4,455 


158 
202 


3,081 
2,882 


490 » 
364 


1,074 
1,014 


58 

52 
1,509 
1,655 


533 
419 


260 
289 


420 
359 


1,200 
1,244 


53 
75 


5,519 
5,868 


2,845 
2,514 


135 
116 


10 
1 


313 
383 


23 
13 


7,797 
7,042 


2,871 
2,653 


163 
54 


17,706 
16,687 


657 
640 


398 
351 


367 
411 


8,233 
8,125 


470 
414 


1,805 
1,822 


2,629 
2,770 


352 
399 


47 
37 


291 
211 


6,697 
5,992 


208 
226 


359 
362 


412 
154 


10,114 
9,753 


74 
59 


817 
792 


31 
71 


56 
66 


Claims Ordinary Industrial Group 
$ $ 


1,535 
1,371 


374,922 


2,456 
2,103 


250 
264 


34,268 
30,720 


7,840 
6,872 


890 31,451 
70 26,387 


97 2,989 
69 2,937 


990 ~ 20,495 
1,009 18,682 


210 2,794 
170 2,757 


509 8,750 
439 5,644 


317 5,271 
301 4,103 


752° 17,848 
755 «16,988 


53 1,826 
23 1,471 


4,464 47,011 
3,898 45,419 


1,807 21,084 
1,707 19,722 


221 13,346 
159 11,430 


9 5,168 
24 4,277 


167 10,438 
202 9,833 


43 2,346 
44 1,686 


4,403 67,202 46,271 ~~ «2,860 
3,384 © 68,260 54,446 «= 2,908 


2,539 33,909 53 
2,198 31,966 18 


50 ‘3,018 eeeve 75 
88 2,708 


10,364 107,562 
9,185 109,588 


389 
333° 


287 
268 


206 
130 


5,400 
4,572 


441 
395 


1,952 
2,034 


1,627 ’ 
1,432 


347 
355 


281 
236 


202 
179 


5,013 
4,072 


245 
« 265 


211 
161 


517 
349 


58,271 
58,157 


7,714 
9,105 


1,357 
456 


6,643 
5,622 


8,118 ° 
6,747 


11,273 
11,118 


52,815 
52,863 


2,502 
2,249 


9,334 
8,278 


2,249 
1,919 


7,631 51,342 
7,651 46,750 


81 456 
44 328 


1,345 7,940 
1.213 9.479 


137 152 
95 


55 
48 


27,351 
28,271 


3,688 
4,511 


37,134 
32,839 


7,840 
6,872 


31,451 
26,453 


3,002 


21,030 
19,375 


2,794 
2,757 


8,750 
5,649 


5,533 
4,103 


17,848 
16,988 


1,826 
1,471 


50,026 
47,386 


21,515 
20,151 


21,111 
19,888 


5,168 
4,277 


10,438 
9,833 


33,962 
31,984 


3,093 
2,708 


173,547 


5.282 
4851 


1,293 
1,289 


1,365 
1,220 


1,329 
1,104 


4,162 
3,783 


14947 
14,273 


8,050 
7,628 


2,305 
1,743 


406 
314 


1917 
1,758 


49,592 


176,850 46,279 


g,204 
29,448 


6,643 
5,604 


8,744 
6,877 


11,278 
11,118 


2,502 
2,249 


9,334 


1,919 


24,723 
26,236 


8.080 


1,562 
1,410 


851 
709 


2,472 


a On same basis as asked for by the Dominion Department of 


Aubelle Mines advises that J. P.| clusive, have indicated ~ another initial plans to deepen No. 1 hole 
| Norrie reports'its westerly shoot on | shoot now 150 ft. long assaying $7.31| to lower levels beyond where the 


| No. 1 vein is 1,100 ft. long averaging 
\ $7.23 over 4.4 ft. from 27 drill holes. 
| To the east of the shoot, drilling en- | 
countered a gap of 350 ft. where the} 
vein was strong but values low. The | 


ra 


Admittea Assets... $5,024,159.53 
2,678,420.06 
Dom. Govt. Deposit 2,450,734.89 


® 


United 


States 


over a width of 3.5 ft., it is reported. | 


drill is reported to have encountere 
|ed high grade in quartz believed 

Discovery Yellowknife Mines re-| part of a new vein in a parallel 
ports that a drill has been moved) shear zone to No. 1 


vein. Holes 
mre | last six holes from Nos. 57 to 62 in-' on its Giauque Lake property with | have been spotted for other drilling. 


FREEDOM FROM FEAR 


The fear of loss from property 
destruction may be dissipated by 
the services of an intelligent and 
experienced Insurance Broker. 


Assets inForce Effected 

eengeee. ($000) ($000) 
Head Office—St-Hyacinthe, Qué. . ' 3,331 - 
Field of Operations—Province of Quebec. 1 seeee »155 3,588 * 
Growth of Business 1938 ....... 29,311,862 3.700 s 
1939 ‘i tieaihn 28. r 3,118 WAWANES 


1940 5.4... 18,721,250 
1941 18,316,703 
1942 18,794,956 


ate aha lo Guaranty 


Company 


Write for Financial Statement 


Income 
$ 85,769 
758,485 
1,304,331 
2,473,670 


in Force 
$ 4,494,859 
28,023,812 
37,266,461 
79,242,455 


Assets 
$ 237,599 
2,533,919 
5,563,546 
12,628,629 


1914 
1924 
1934 
1944 


1 Oc, 


Eastern Offic: 
TORONTO 
ort) 


aol 
Branch Saskatoon 


VY 
eveweee at Vancouver 


. Me Aral sy j} and Montreal 


20,586,545 
21,462,513 41,467 2,249 
On basis required by Dominion Dept. of 
Insurance, 1.e., paid for exclusive of in- 
creases, revivals, annuities. : 


1944 11943 
% 

. 314 
29.3 
11.4 


HIGHUGHTS OF 1944 REPORT 
A record gain of insurance in Force. 
A large increase in Tota) Assets. 
A favourable mortality experience. | 
A high rate of interest on investments. 
Substantial profit earnings. 
A record enhancement in market valve of securities. 


MONTREAL LIFE 


INSURANCE COMPANY “The Friendly Company 
HEAD OFFICE - - MONTREAL 


Fire prevention engineering is 
incidental to the care we give our 
clients’ needs. 


res tgek 
oun 


“Consult your Agent — 
or Broker 


1 


SUE 1a 0 


NN 


Ley wri sath 
Pavesi aa. EU DG ona 


as you would your 


tweets 49 


' “Representing the one who 


pays the premium” 


IRISH & MAULSON 


Limited 


Doctor or Lawyer." 


se 
3| ers oe 
oe 


Grand total 


Interest earned on net mean ledger assets 
as reported to Dominion department of in- 
surance: 1944, 4.34%; 1943, 4.71%. 


Standard Life 


Standard ‘Life Assurance Co. of 

Edinburgh, Scotland, has been writ- 

| ing life insurance in Canada since 

| 1833. It was established in Scotland 

in 1825, and in 1925 when just 100 
years old was mutualized. 


| On Dec. 31, 1944, total business 


FIDELITY 
Insurance Company Insurance Brokers, Fire and Accident 
Prevention Engineers since 1904 


TORONTO MONTREAL 
Elgin 6401 Plateau 8595 


of Canada 


in force in Canada was $41.6 mil- 
lions, up almost $2 millions over 
Ahe previous year. : ’ 





CHARTERED ACCOUNTANTS ° 
WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS 


2¢ JAMES STREET SOUTH 
Hamilton Ontario 


Hudson, MeMackin & Co. 


Chartered Accountants 


SAINT JOHN, N.B. MONCTON, N.B. 


CHARLES GREER & CO. 


Chartered Accountants 
ONTO 


TOR 
814 Excelsior Life Bldg. Elgin 0700, 


HARVEY SPRY & ASSOCIATES 


Cost and Management Consultants 
Inquiries Invited 


222 Bloor Building - TORONTO KI-2145 


Clarkson, Gordon Dilworth s Nash 


CHARTERED acai 
{Toronto © Montreal * Hamilton © Winnipeg * Vancouver 


IE. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON $T. Wats ® TORONTO 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 
Edmonton 


Vancouver 


ANDREW D. MAGEE 
CHARTERED ACCOUNTANT 


TORONTO 


HAMILTON 
320 BAY STREET 
EL. 6277 


181 HUNTER ST. E 
2-2471 


ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants 


C. J. Dick — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 


MERRICK B. DAVIDSON 
Chartered Accountant 
547 CONFEDERATION LIFE BLDG. 


TORONTO, 1 
TELEPHONE ADEL. 4471 


P. S. ROSS & SONS 


Established 1858 
CHARTERED ACCOUNTANTS 


MONTREAL TORONTO WINNIPEG CALGARY 


VANCOUVER 


RUTHERFORD WILLIAMSON & €O. 


Chartered Accountants 


a ag F.C.A. Harold A. Shiach, igs 8 
F pease < Sales, C.A. Woodburn F. Gibson, 
rford Williamson, Jr. B. Com., C.A. Richard J. Middleton, S* Com., C.A. 


TORONTO — MONTREAL 
Ratherford Williamson, F.C.A., Licensed Trustee ané Receiver 


WW. J. MeCOY 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


Arthur A. Crawley & Co. 


Chartered Accountants 


MONTREAL - BROCKVILLE - TORONTO 
NORTB BAY - SAULT STE. MARIE 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
FEDERAL BUILDING 


TORONTO 


OTTAWA - + SUDBURY 


E. J. HOWSON 
R. S$. MePHERSON 
Licensed Trustees 


GALT 
KITCHENER 


MeBonald, Currie & Co. 


Chartered Accountants y 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


. 


WM.C. BENSON & CO. 
Chartered Accountants ‘ 


OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas St. 


206 Douglas Bldg. 


RITCHIE, BROWN & CTO. 


' Chartered Accountants 


MONTREAL TORONTO 


London Life 


London Life Insurance Company 
of London, Canada, with over $1,034 
millions of life insurance in force, 
ranks second among the Canadian 


bald McPherson, R. H. Reid, J. E. Small- 
man, all of London, Ont. 


ting policyholders — T. W. 
er, Toronto; C. H-. Ivey, London, 
bert H. Jonés, sendin, Ont, 


life insurance companies. It reports | fread offic 


its business on a net basis with busi- 
ness reinsured deducted. If reinsur- 
ance deducted were added back it 
would increase the total amount of 
insurance in:force by $18.3 millions. 
New Insurance effected during the 
year totalled $116.8 millions. 

The company writes all standard 


Paid-u up 500,000 
Dividends Paid on Capital Steck—Rate in 
1944 is 20% per annum payable quarterly, 

: Growth of Busi iness 


Assets 
$ 


lines of ordinary insurance and also | i 


a substantial volume of industrial 
and group insurance. 

Total assets at the end of the year 
were $204.3 millions, an increase of 
about $18 millions from the previous 
year. 


The London Life Insurance Com- | 1944 


pany was originally .organized in 
1874 with an Ontario charter. Dom- 
inion charter was taken out f& 1884 
and three years later the company 
began writing industrial insurance. 
In addition to ordinary, industrial 


954,47. 
204,282,730 1,034,568 
*After déducting reinsurance. 
— of Invested Assets 
1944 1943 1942 
Bonds: 
arene ee 612 
Municipal .. 
Other 


and group life insurance, it also} To 


writes group accident and sickness 

business. Almost all of the com- 

pany’s business is written in Can- 

ada. 

va anon Jeff Robert H a 
. r . 'es.; * . 
st as I. emacs 


ham, publicity sneuuties, 

Directors— 
pevreoentinge chapehetdene-<<: E. Jeffery, 
Cc. L. Jeffery, Joseph Jeffery, Archi- 


Confederation Life 


Confederation Life Association on 
Dec. 31, 1944, had total life insurance 
in force amounting to $545.6 mil- 
lions and total assets of $173.2 mil- 
lions. Accordingly it ranks among 
the outstanding life insurance or- 
ganizations of Canada. New life in- 
surance effécted during the year 
was over $63 millions. Well over 
half of the company’s business is 
in Canada but it also operates ex- 
tensively in Great Britain and the 
United States, West Indies and parts 
of Latin America. 

The company was organized in 
1871 and accordingly is 74 years old. 
Its first policy was issued Nov. 1, 
1871, to the founder, the,late J. K. 
Macdonald. 


Montreal Life 


Business in force with the Mont- 
real Life Insurance Co. at the end 
of 1944 stood at $79.2 millions, a 


new high level in the history of the 1 


company. 
The Montreal Life was originally 


organized in 1908 as the Travellers oo 


Life Assurance Co, of Canada. It 
did not start in business, however, 
until 1919, and in 1924 the name was 


» | changed to the present one, 


Grand Total 100.0 100.0 


Interest earned on net mean ledger as- 

sets as reported to Dominion rtment 

of Insurance: 1944, 4.05%; 1943, 4.26%. 
Consideration received. for 


vi annuities: 
1944, $598,591; 1943, $509,666. 


Manufacturers Life 


New high records in insurance in 
force, new insurance effected and 
total assets were established by the 
Manufacttirers Life Insurance Com- 
pany in 1944. Business in force on 
Dec. 31 amounted to $751.2 millions, 
the fifth largest total shown by any 
Canadian company. Total assets at 
the end of 1944 were $265 millions, 
up $23.5 millions from 1943. 


‘Since company began busi- 
ness, it ha® paid policyholders and 
beneficiaries. under all forms of 
benefits over $303 millions, Current 
disbursements are at the rate of 


$50,000 on the average working day. —? 


The company writes a considerable 


annuity business and if. deferred|} 


annuities are included insurance in 


force amounts to $790.1 millions and | 1 


new insurance written during 1944 
amounts to $94.5 millions. 
Officers— 
M. R. Gooderham, K.C., pres.; J. H. 
Lithgow, vice-pres. & gen. mgr.; L. M. 
McCarthy, vice-pres.; R. E. Dowsett, 
sec.; G. L.. Holmes, M. 
Thompson. treas.; R: C. 
medical officer; A. bey W. T. Thorpe, 
mers. of agencies; A. E. Ferguson, K. G. 
MeNab, F. A. Nicholson, J. A. Broad- 
bent, agency supts.; . B. Berwick, 
aes of fiel service; K. T. Moore, 
agency . R. Beveridge, H. J. 
Stowe, yp P. Morton, T. B. Morrison, 
asst. actuaries; H. * ay D, R. Macé 
C. Martin, asst. 
mtge. dept.; 
Beauregard, 


Kenzie, asst. secs.; 
counsel; E. J. Witte, 7 nar. 
A. T. Seedhouse, 8. 


asst. treasurers; T. B. Close, staff super. | Tot 


visor; J. P. Lyons, advertising mgr. 
Directors— 

Representing herent R. Good- 

erham, K.C., Gr 8. Band, a" J. Grant, 

a 'M. McCarthy, Col. A. L. Bishop, 
. Lithgow, all of Souk 0. 

Represent ng policyholders—R. A. Daly, 
W. Bickle, Rolph R. Corson, all of 


onto. 
Field an Operations— 
Canada, states of California, Delaware, 
Tilinois, Michigan, New Jersey, Ohio, 
Oregon, Pennsylvania and Washington; 


also Alaska*; Antigua, Bahamas, Bar- 
bados, Bermuda, British Guiana, British 
onduras, Ceylon, Colombia‘, 
ica*, Cyprus, Cuba, Curacao, atu 
Dutch Guiana, Egypt, Great Britain and 
Northern Ireland, Grenada, Guatemala, 


Haiti, Hawaii, Honduras*, India*, Jamai- | ! 


ca, Kenya, Newfoundland, Nicaragua‘, 
Palestine, Panama (Canal Zone). 
Rico, St. Kitts-Nevis, St. Vincent, Sal- 
vador*, South Africa, Trinidad and 
zoveee. Virgin Islands, Santo Domingo, 
lucia. 
*Renewal business only. 
Growth of Business 
- Businesse New Ins. 
Assets ag ha Paid for* 
($000) 
15,307 
13,814 
38,148 
70,820 
58,580 
$57,528 


+53,394 
+47,611 
$54,647 


Year 


tExcluding eae aw annuities. 
*Excluding revivals, increases or bonus 
additions. 
Analysis of Invested Assets 
1944 1943 
Bonds: % 
o» 58. i a. 2 


118 


ai 
e+ S/So 
300 im! tem 
— 

on | 55 
vw oiws 


| 


é| 


wu Oo 
Ven2ne Vn 


toc 
(a) "Preferred es 
(b) Common ... 


seesnens 399 
mace ea 


oo 


Grand total J is 0 1 


Interest earned on net mean ledger aseets 
as reported to Dominion 4 irtment of 
insurance: ane bead 1943 4 

sideration received for ee 
10409 $6,270, 190; 1943, $4,728,672, 


o 


Prudential of America 


Prudential Insurance Co. of Am- 
erica which began business in the 
United States with head office at 
Newark, N.J. in 1875, on Dec. 31, 
1944, had business in force of over 
$22.7 billions and ranks among the 
largest life insurance companies in 
the world. 

It began business in Canada in 1909 
and by Dec. 31, 1944, had over $739 
millions of insurance in force in 
this country, a gain of $46 millions 
over 1943. 

The company on Dec. 31 had total 


assets in Canada of $167.8 millions. | 1 
Of the total invested assets of the} 1 
entire company, 52.6% is in govern-| ! 


ment bonds,: total bond investments 


New York Life 
Insurance 


New York Life Insurance Co. be- 
gan writing insurance in Canada in 
1868 and at the end of 1944 had busi- 
ness in force in this country 
amounting to $125 millions, slightly 
above the previous year. 


The company was incorporated in| of 


New York State as the Nautilus In- 
surance Co. in 1841, starting business 
in 1845, and accordingly on April 
12 completes its first 100 years. The 
name was changed to the present 
one in 1849. 

Head oe Madison Ave., New York 

10 


Canadian Department Headquarters—To- 


gasposter of Agencies—Fred A. Wade, To- 
ronto. 
Growth of Business in Canada 
Business 
in Force 


$ 
170,620,070 
160,517,843 
++ 152,520,657 


> 143,234, 177 


1939 ..seceee eeesers 134,855,249 
1 130, py 276 


35 '¢00"1 147 

~ io £950,123 

125,042,167 

+Paid for, including paid-up additions. 
Entire oo ons 


1944 
Business in force 7,644,703,430 7 40,38, 744 


Interest earned on net mean ledger as- 
sets as reported to Dominion De en 
| of Insurance; 1944, 3,27 1943, 

Consideration for saaniies . whole aaa 
pany: 1944: $12,187,685.94; 1943, $11,454,606. 

Analysis of Invested Assets 
19 1943 1942 1941 
% % Go 
MOOD. 5. ss vezees 80 
Mortgages .. .g. 
mor foens 
s 


Total new csamben income (including 

consideration for annuities) 
single premiums: 1944, $20,545,865; 1943, 
16,161,378. 


AND COMPANY 


APoperties 
SOLD + RENTED - MANAGED 
AND APPRAISED 


WA.103814 


36 ABDELALOS. ST. w, 
POR OMEG 


being 70.9% of the grand total. 

Head Office—Newark, N.J 

Canadian Officer— 
A. R. Traynor, chief agent for Canada 
and Dominion supervisor for company’s 
industrial agencies which are operated 
in all parts of Canada. 

Canadian Head Office—Toronto. 


Growth of Business in Canada 


Business 
Assets 


($000) 
101,507 

+» 101,702 
+ 109,867 
+ 116,120 
eee 116,533 
++ 125,335 


692,946 
167, $30:014 83,854 
*In 1943 eg basis of Teporting amounts 


‘was cha purposes, 
of insurance on certain juvenile policies 


the amount for 1942 is shown on the new 
basis. 


Analysis of Invested Assets 
(Total Company) 
1944 1943 


E 


Pata 
vow 


ges 

Police foans and pre- 
mium liens 
tocks 


| erness $3 
JIouse ao 


100.0 100.0 100.0 100.0 


‘Interest earned on net mean ledger as- 
sets as reported to Dominion oe 
of ae 3.31%; 1943, 3.49% 

Consider recei for annuities 
(Canada) 1 ima $130,777; 1943, $129,567. 


The Robert Mitchell Co. 


Producing Some Utensils 


The Robert Mitchell Co. has been 
able to adapt some of the plant 
facilities and productive technique 
developed during the war to the 
introduction of commercial produc- 
tion of aluminum king oe 
since the, Segimming & the year, S 
C. Holland, president and managing 
director told shareholders at the an 
nual meeting, The market’s response 


250| to this line has been most encourag- 


ing and it is expected that many 
more opportunities will be found 
for full normal peacetime use ofthe 
new skills and productive sources 
which have been acquired during 
wartime. 


With regard to the question of 
“renegotiation” of war contracts, 
production costs have proved lower 
than original expectations on sev- 
eral occasions, and discussions be- 
tween the company and the Depart- 
ment of Munitions and Supply cul- 
minated in a substantial refund as 
a final settlement on all cartridge 
case production completed to June 


ree g 30, 1944 


Certified Public Accountants 


FREDERICK HARDING 


CERTIFIED PUBLIC ACCOUNTANT 
HAMILTON, ONT. 


Phone 7-1474 


Cecil B. Bell 
CHARTERED SECRETARY 
CERTIFIED PUBLIC ACCOUNTANT 


17 QUEEN STREET EAST 
TORONTO . 
Elgin 42735" 


Year 


Puerto | ! 


Head Office—Montreal. 
Officers— 
Arthur P. Earle, A.LA., A.A.S., pres.; 
W. L. ore FLA. . actuary and sec- 
A. Toller, F.C.1. S., treas. and 
Le Moore, asst. sec. 


Arthur P. Earle» A.1.A., A.A.S., pres.; 
Cc. E. Sanders, ge res. = Vv. j. Desaul- 
niers, vice-pres. aa 
Wilson Pairman, Cecil Hugh Gee, 
F.C.L1., C. G. Lang a ag atm 
R. O. Grothe, George Hogg, 


man, Alfred H. Paradis, Sivitiom Pen- 


man, F.LA., Jean Rolland, William 8, | Stee 
‘alton. 


Growth of Business 
Business New Ins. 
Assets in Force* Paid soe? 
($000) ( 


37,266 
811 
794 

47,451 


9, 0, 
*On new Federal government basis. 
Analysis of Invested Assets 
1943 1942 
% % 
56.61 
20.45 
5.76 
* 7 
3 a 


Policy loans .... 
Stocks: 
(a) Preferred .. 
(b) Common .. 
Real estate 
Oth 


52. 
23: 
7. 
2. 
1. 
4: 


1.36 


Grand total .... 100.0 100.0 


Interest earned on net mean ledger assets 
as reported to Dominion nt of 
——s 1944, 4.83%; 1943, 4.92% 

Consideration received for annuities: 
1944, $211,658; 1943, $465,276. 


Ne 
Motynevx L. Gorpon, k.c. 
$30 Bay St., Toronto 1 


Taxation 


LANG, MICHENER & RICKETTS 


eee eeacervens, etc. 
1700-4 Sterling Tower 


372 BAY STREET, TORONTO 
Daniel W. Lang, K.C. D. R. Michener, K.C. 
Cc. M. Ricketts R. A. Cranston 
Harold 8. Day (on active service) 


Cable Address, ‘‘Lamer”’ Telephone: Wa. 2931 


PEARSON RUTLEDGE & DONALD 


BARRISTERS, SOLICITORS, &c. 
‘e JAMES EDWARD RUTLEDGE, K.C. 
OBERT T. DONALD, LL.B. 
cOWARO F. CRAGG, LL.B. 
Cable Address: “(PEARSON HALIFAX 


CHRONICLE BUILDING 
HALIFAX, Nova Scotia 


—oI> SSSSS==_=_=_=_=—_—_—_—_—_— 
Fennell, Porter, McLean & Davis 


BoseRy TEpmeLt. K.C, 


ANA ares K.C. 
Ww. E. Cane K.C. (Man.) BRUCE P. DAVIS 


EILEEN MITCHELL 


BARRISTERS, SOLICITORS 


Telephones ADelaide 7382-7383. 7384 
CABLE A TMIMsO 


T RONTO roc, CAN 


MCLAUGHLIN, JOHNSTON, 
MOORHEAD & MACAULAY 


Barristes, Solicitors, Notaries 
302 Bay St., Toronto 
Telephone ELgin a 


L. Macaula 
a. % Metausuiin. Ec. 
McLaughlin, K.C. 


R. F. May 
R. H. Soward 
. M. Magwood 


ANOTHER VICTORY 
LOAN COMING UP! WE 


T. Mail. | Total 


of Directors; jent; 
R. S. Waldie and. col. J. Smith, president: 


presidents; C. D. Devlin and J. K. Mac- 
donald, joint general managers; J. H. 
Le ag Sekuae ate anaes general 
manager; 
J. 71. McLachlin, sec. 
Directors— 


Repeosenting ger sherchalderst C. &. Mac- 
t, . Grenville Rolph, 
WwW. C. "Sidlaw R. V. Le Sueur, 


» V. R 
Smith, R. A. J. L. 


Vancouver; Lt. Ww. ‘Panes 


=. ail of Sacskes P. A. Thomson, 


Montr 
Repreae ae ST wee R. S. we 
“ — = " A. F. 

Gites, Stueee 
eeeececesee $1,000,000 
eeeereee ) 


Pa fae u 
oeaeup Paid on Capital Stock—96 per 


annum. 
Growth of ee 


"535 
37,435 
232 
120,673 
eseveee $129,758 


1940 ssooere - 
1941 eeee 


eeeeees 
eeetes 
eeteres 


411,141 


$406,656 
3419,848 
$439,357 
$469,917 

975 


$502, 

2545, 582 $63,078 
tAs reported to Ins. ae excluding 

accident and sickness branc 


tExcluding annuities, i.e. oe government 
statement basis. 


Analysis of Invested Assets 
1942 
% 
Municipal ....... 
Other oes ee 
seteeeee 


eeeeeeeetece 
eeeeeeeees 


breton 
carve wn 


Grand total >» 100.0 100.0 100.0 100.0 
Interest earned on net mean ledger as- 
sets as reported to Dominion Department 
of paeeenee f- ae 1943, 4.22%. 
Consid received for annuities: 
1™44, e2.4i7 081: 1943, $2,059,724, 


National Life 


National Life Assurance Co. has 
been operating since 1899 under 
Dominion charter, with head office 
in Toronto. On Dec. 31, 1944, life 
insurance in force totalled $79 mil- 
lions, of which $75.7 millions was 
ordinary insurance, the balance be- 
ing group. Total premium income 


“| for 1944 at $1.9. millions was about 


$140,000 higher than in previous 
year. Of the total, $1.7 millions came 


from Canadiap policyholders dur- 
ing the year. 
Ofticers— 
H. R. Bain, pres.; Robt. Fennell, — 
vice-pres.; G. Fay Davies, gen. 
M. W. McCutcheon, —. sn =e. ond 
supt. of Mc! ney, 
F.A.8., FA MA - R. %. oo 
sor of agencies; H. M. 8S. Tait, 
M, medical referee. 
Directors— 
peprensatin shareholders: H. R. Bain, 
Fennell, K.C., Alfred Rogers, Jr., 
Frank 8. H. Porter, 


‘oronto 
G. Oland, Vt policyholders: Lt.-Col, 8. 
Halifax; ~ H, 

K.C., D. H. Gibson, Toron 
viel i Operations— 

‘anada, uda and Jamaica. 
Capltal—Auihorized 
Subscribed 


we & 
$ 823 


++ 12,847,105 
+ 13,444,346 
13,978,128 
14,737,613 
15,648,370 


6.835.385 
On settled-for basis. 


Analysis ef Invested Assets 
1943 1942 


% 
25 313 50 31.51 


eaSs88 SSeS8ass2 
3 


ge33 


~~ 
russe S=Sis 
4338 3383/3 


~<a 
we 


1944, sia: 782; 1943, $7 $70,619. 


Ronald, Griggs & Co. 
Chartered: Accountants 
WINNIPEG 
SASKATOON 


W. D. Love & Co. 


Chartered Accountants 
Winnipeg, Manitoba 


AND THINK HOW GRAND 
IT'LL BE TO HAVE MONEY 
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ANALYTICAL CHEMISTS 


MILTON HERSEY CO., LIMITED | 


Analyses and Physical Tests ef All Metals and Materials. 


MONTREAL WINNIPEG 
oor 233 Fort Street 


CONSULTING ENGINEERS 


R.A.RANKIN & CO: 


CONSULTING INDUSTRIAL & CHEMICAL 
ENGINEERS 


1420 SHERBROOKE ST. W. MONTREAL 


MURRAY — JONES & CO. 
Industrial Engineers & Consultants 
Specializing in plant layout—processing—machine design 
12 Richmond St. E., TORONTO Efgin 7573 


THE GENERAL ENGINEERING COMPANY (CANADA) LIMITED 


100 ADELAIDE STREET WEST — TORONTO, ONTARIO - 


Affiliated with The General Engineering Company Inc., Salt Lake 
City, Utah, U.S.A. British-Gece Engineering Company Limited, 
Lendon, England. 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 


CHARTERED ACCOUNTANTS 


ERIC RICHARDSON & GRAVES» 


Chartered Accountants 
ERIC RICHARDSON—LICENSED TRUSTEE 


LANCASTER BUILDING, CALGARY, ALBERTA 


LEE & MARTIN 


Chartered Accountants 


HALIFAX, N.S. 
Maritime Telephone Bldg. 


MILLAR, MACDONALD & CO. 


Chartered Accountants 
WINNIPEG,. MANITOBA 


H.R. DOANE & COMPANY 
CHARTERED ACCOUNTANTS 


53 Grafton St. — N. §. Trust Bldg. — MacGregor Bidg. 
CHARLOTTETOWN — HALIFAX — NEW GLASGOW 


EDWARDS, MORGAN & CO. 
Chartered Accountants 

TORONTO MONTREAL TIMMINS 

WINNIPEG — CALGARY — VANCOUVER 


CHARTRE, SAMSON, BEAUVAIS, GAUTHIER & CIE 


Chartered Accountants, 


Licensed Trustees & Receivers 
MONTREAL QUEBEC ROUYN 


toss, Frewin & Co. 


Chartered Accountants 
D. L. Ross & Co. 


Licensed Trastees Liquidators Receivers 
TORONTO MONTREAL SAINT JOHN, NB. MONCTON 


MASECAR, DeROCHE . 
-. & McMILLAN 


Chartered Accountants 
SASKATOON SASK. 


NORMAN B. McLEOD 


CHARTERED ACCOUNTANT 
KENT BUILDING — TORONTO 
Phone: WAverley 6460 


T. P. GEGGIE 
CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 
330 Bay St.. 
TORONTO, CANADA 


ERNEST W. HUNTER 


CHARTERED ACCOUNTANT 


57 Bloor Street West 
Tel. KI. 4812 


By Ti-JoS _Noz72__ 


’ FOR PEACETIME SPENDING 


In a few weeks, our Govern- 
ment fs going to ask us again 
- put every penny we can 
e into Victo: nds. By 
dolen this, we'll save our 
money now, when spending 
it actually harms the war 
effort. And we'll have it after 
Victory i is won, when spend- 
ing it will help keep Canada 
prosperous. It surely makes 
sense to do that! 


JOHN LABATT LIMITED 
London : Canada 





THE WEEK’S QUOT ATIONS “Montreal and Toronto 


Week ending Monday close 
Quotations here listed are the official stock exchange prices for listed stocks, including curb market 


quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post 
cannot accept any responsibility for these quotations. i 


Government Bonds 


(Supplied by Investment. Dealers’ Assoc. of Canada? 

% Due Bid Ask.; % Due Bid Ask. 
Can. Natl. W. Ind. 8.5.: Quebec: 
5 Mar. 1955 ... 1323 ... 3 Nov. 
Grand Trunk Pacific Rly.: | 3) Mar. 
& Jan. 1962 ... 114 1153} 34 Mat. 
4 Jan. 1962 ... 1271 129) | 4 Nov 


32 Feb. 1955 :.. 102% 

Provincial Govt. Bonds 41 Aug. 1958 ... 1003 

New Brunswick: 4) Jan. 1963 ... 1143 
4 Nov. 1947 ... 


3 Oct. 1951 British Columbia: 

34 Aug. 1949 4 Dec. 1957 ... 121 
44 June 1956 44 Jan. 1951 ... 1214 
4} Apr. 1961 4) Oct. 1953 ... 1223 
& Jan. 1960 5 Apr. 1954 ... 1264 
Nova Scotia: 6 Feb. 1947 


3 Jan. 1952 Alberta: 


956 ... 
34 June 1956 1 ‘ Oct. 1956 
1954 


31 Nov. 1950 
Dec. 
4) Sept, 1952 : Oct. 1959 
54) Apr. 1952 


i Nov. 1960 va 
a 6 Feb. 1947 
Manitoba: 


Apr. 3, 1945 
Due Bid 


1043 

ee. 100 «02 

ve» 1008 1028 
e+ 1018 
033 


Winnipeg and Vancouver 
Week ending Saturday close — 


Range 1945 = Div. Mar. 31 Last 
-_ Yield Company Sales Mar 


5 


‘Week Ending April 2 
[Last Week end. 


Yi Sales | Mar. Apr. 2 
Ge | 26 H L Cl’se 


oes ac 5453; 23 2h 

pref. 6%. 4910/44 47 44 463 

e++| Do. pref. 7% . 60.156 151 150 151 

6.1;Agnew Surp. pf 51144 114 114 114 

5S Algoma Steel p, 15,99 98 98 
49 Alum of Can p| 


190 103 103) 102 
74 Aluminium ....! 145 105 1074 103 
-. Andian Nat. 


. 223 22 ° .|Ham. Bridge ..| 
4.8 Ang Can Tel p 543 : ; ‘2.8 Harding Carpet 
¥ & ee as 1 e 20 : sp | Do. Rights .. 
ontrea n h 
Scum MN. Bectis *| eh & Daud 


..|Holt Renfrew.. 
6 Bathurst Pr. .. ‘\|H. Smith Pap.. 
--| Do. (B) 


3.4 Do. pref. 

- Beatty Bros. A 5 Hunts (A) sees 
§}. Do. (B) .. 

4.6 Huron & E. Mt.| 

.|Hydro Electric. 
5. 3! Imperial Bk. n 

4 Imperial Oil .. 


Range 


(DivMar31| 
1945 


"te Y'ld| | gales | 
HighLow| $ % | 
105 «1013| 5 


95 9142.50 
50 |2,50 


|Last Wask end. 
Sales| Mar. Apr.2 

| |2 H L Cl'se | High Low 26 

185! 22 22 214 214 2.76 2.17 *%.08 Mad, R.L; 2 12,690 2.30 2.42 

25. 8h 8.80 3.25 ...3 Malartic G; 10,800 3.25 3.40 

05 = wooed Man. & East.29,600 .04 = 

2128 faralgo.... 4,200  .09$ ‘ 

69.50 wis Sie i Melotyre.. 505 62.25 64100 62°35 64.00 

63 1.64 1.35 °.07 


Ch, McK. R.L;, 6,500 3 1.41 1.35 1.38 
"9 %T . 106.044 3 MelellanG; 8,500 .05% .05$ .05 
: 30 a 45 = 516 
1 


ee 33, aD 30 
380. 11 11 81.22 


26 
*Paid or payable in 1945. | 6. Me 1.85 40 


1.2 


Werk he 
High Low Close 


{Last Week end, ee 
ae * ld 
HighLow| $ % ’ 


ve 
Do, pref. .... | 224 _ 4 
Goodyear Tires 331 93 95 92 93 8) 
Do. pref. .... 145 128 
.|Gt. Lakes Pap.. 
Do. Vot. tr. c. 
Do. Vot. tr. p. 
.-. Gurd, Chas, ... 
.|Gypsum, Lime. 


1103 
ove $984 
ose 993 
1003 


1123 
1003 


% 

| ate OE esas 
TeW. 20% 

22) West Grocers .. 

4.5) Do, pref. .... 

4.2, , Weston, George! 
45 Do. pref. 41% 

., Winnipeg El. A 

6.2! Do. pref. .... 
.|Woods Mfg. .. 

3. 6 York Knitting. ° 


‘ tPaid in 1944, 
tocks 


‘Mining Si +3 


Range 1945 2. Mar. 31 

. Yield Company Sales 
» High “ e 
Seater. 38,825 


wer Abt 
Do, 


4.8 2.30 2. 
2.6, core 3.25 3. eee See 
4.9) ose = 


BE 


102 

1043 
1058 
105) 
1038 
1024 


@uusss oo 


98 
103} ooo 
-—_ 


99 
coe 98 
eee 100 


004 
ov» 1043 


@eees 


1948 
1948 . 

Dom. of Canada Bonds 

31 June 1949 ... 

34 Nov. 1951 ... 

4 Oct. 1952 ... 

3i Feb. 1952 ... 

3 Oct. 1952 ... 

3 June 1955 

4) Nov. 1956 ... 104) 

44 Nov. 1957 ... 

3 June 1958 ... 1008 

44 Nov. 1958 ... 1074 

4} Nov, 1959 ... 109% 

-34 June 1966 .,. 103 

3 Perpetual ... 962 
Dom. Guarant’d Bonds 
. Natl. Railways: 

3 Dec. 1950 ... 1013 

3 Jan. 1959 ... 


ont | Ontario: 

* 04 2) May 1945 

3 Apr. 1948 

3 Nov. 1950 

33 Nov. 1951 

33 May 1955 .. 
4 June 1962 

4) June 1950 

4) Jan. 1962 ... 
5 Oct. 1948 ... 


@ Partfcipating. 1064 1063 
1013 
1088 | 


110 


ste 


ve 


eve 1173 
1224 


1284 
54 Oct, 1955 ... 1156 
6 Apr. 1947 ..+ 1034 


Saskatchewan: 
4 Sept. 1954 ... 


Negus Mines28,700 

New Bibl’e. 31,200 
Nipissing... 337 
Noranda... 3,157 53.00 
Norbenite .101,900 1.10 
Nor. Canadal6,600_ 1.20 
Norgold.... 11,400. 


menee 

Hin Low Close 

154 5.158 
.00 000 


26 25 
1118 1118 
102 102 
164 162 
22 (22 


Nas. 
3. 9 Belding Cort.. 26 
42 Bell Se eone'| 
14Bertram & Son) 


me Ree, ne, 
tae 


135 


_ 1104 


992 


5.6 Biltmore Hats 
... Brand. Hender, 
4.7 Bratit. Cord. . 

22 ...(Brazilian Tr. .. 
7k + ” 6.6 Brew & Distil) 

15% ,*.20 ‘Br Am Bk N'ts! 

"4 Brit. Amer. Oil] 
.B. C. Packers. | 
iB. CP. & Pap) 

Do. pref. 
TSB. Cc. Power A.| 
see) Do. (B) 
«.. Brown Co. mE 

.4.\ Do. pref. 

3.8Bruck S. Mills! 

3.3 Building Prod.. 

oA Burlington St'l 

. Canada Bread. 
Do. pref. B. 

. (Canada Cement/ 
Do. pref. ....| 

Cc. & D. Sugar.| 

. Can. Iron, pref.| 

Can, Malting a 

Can. Nor. Pr.. 
Do. pref. 

Can. Packers A) 
Do. ‘B) 

Can. Perman.. 

Can. Steamsh’i. 
Do. pref. 

Can, Vinegars . 

W Cable p} 

Bakeries P| 

Bk Com n/ 

. Breweries) 

76 Do. pref. 

5.1 Can. Bronze ... 
. Can. Canners.. 
24 1+.208 4.1! Do. Ist pfd.. 
oe — 4.5! Do 2nd pfd) 

Can. Car & F'y| 

BY '2.10 "a! Do. pref. new 
45) 2 4Cay. Celanese . 

138)' 7 43 Do. pref. 

203 =. ... Can. Dredge .. 
4912.50 4.7 Can. Food Prod| 
33; 2 §.3Can. For. Inv.. 
13 ‘60 5.4 Can. G. Inv. ...| 
6} +.35 “= Ind. Ale.. 
63 +.35 Do, (B) | 

159 7+5.25 ‘'Can. Indust. B.| 
153 * 00 . Can, Locomo, .. 
2 +.04 Can. Marconi.. 
49 1- -.20 5.7 Can. Oil 

150 8 5 Do. pref. 
11%.*.75 . Can. Pacific ..} 
er _C. Pr. & Pa, In 
6). .| Do, pref. 

SO; . . Can. Vickers, p) 
S| 2 
21 1.50 


a 


wise: &: mariice: bin- 


ARM, BI HRAAw, Cm! ta? 
a 
cy 
st 


wm OO 
oft 
as 


; 2 
15 {*.20 


Can. West’ho’se) 
Cc. Wire Box . 
. Cassidy’s .. 

. Ch. Gai Wines. | 
.'Chem Research, 
. Claude Neon ..! 
.' Do. pref. 
Cockshutt Plow; 
7 Comm Alcohol. | 
. Conduits Nat.. 

. ‘Cons. Bakeries. 


45 
11033 2.90 3.00 2.70 ‘. 
998 53 52 


125° 
910 
235 
225 
30 
700' 


50 1203 


974 
15 
190° 
40 
35 
280 
290 
14 
898 
417 
85 
5 
20° 
445 


11 +11 

8 

93 

24) 

9 

17 

243 

26 253 
4 40 9 39) 
133 133 133 
223 22 223 

23. 23 2 


50° 
11} 
194 
114 
64 

69 
93 
1204 
228 


494 


11h 
20 
11] 
64 
70 
92 


24) 

113 

50 
82 


10624 


334 
14 


175 


124 
14 


153/.80 


‘. 1Imperial Tob.. 
Do, pref .... 
ee hanna Accept. 
48 Do, pref. ... 
5. ‘inter-City Bak. 
4.6 Inter. Bronze.. 
5.6] Do. pref. ... 
‘ . Int. Metal Ind.. 
5.7! Do. pref. 
3.6 Int. Mill., oe 
-- (Int, Nickel ° 
oes Int. Pap. & P.. 
.1| Do. pref. .... 
45 Int, Pete. ..... 
. Int. Power .... 
6.3) Do. pref. .... 
. Int. Util, new. 
. Inv Foundation 
1.2: Jam. Pub. Ser. 
...(Kelvinator “ 
«.. L. St. John Pr.. 
4.8 Lake of Woods 
-../Lambert, Alf... 
45 Lang, J. A. ... 
4.9 Laura Secord .. 


aes ae 4.6 Loblaw (A) .«.. 


25 /14-.25 4.8! Do. (B) 
| 4 Maclaren Pr. 


*..\Maple Leat M.. 
«s| Do. pref. .... 
. |Massey- -Harris . 
“6! Do. pref. .. 
.'McColl Fron, .. 
5.7) Do. pref, ... 
6.5 Melchers, pref.. 
.'Mercury Miils.. 
:../Minn & Ont Pa 
...|Mitchell, Robt.. 
5.7|\Mod. Contain... 
--.|Molson Brew... 
5.8'Monarch Knit p 
5 Montreal Cot p 
-» Mont; Pr. 
4 Do. Notes eee 
.. Montreal Loan, 
4.6 Montreal Tele.. 
...|Montreal Trams 
5.2'Moore Corp. ... 
3' Do. pref. A.. 
.|Mt. Royal Hotel 
34 Murphy Paint. 
5.3 Nat. Breweries. 
.|Nat* Grocers .. 
6.1! Do. pref. .... 
.'N, Sew. Pipe A 
5.8 Nat. Steel Car.. 
.'National Tr. ... 
». lNiag. W. Weav. 
....North Star Oil. 
S3ct Wo, pref. ..50 
-+.'North C. seep, 
.N.S. L. & Pr.. 
3.8 Ogilvie Flour .. 


Do. ‘pref. 
6. 1Ont, 
eon Crush... 
Do. pref, 
‘lott. Car Ait 33 


oe pt age tn cae 


1451| 254 254 
45.1053 1054 
20, My 112 


3654) 35 
798. 234 26 
8102 983 
5045! my 223 
20) 28 27 
55 ii 110). 
969! 308 31 . 30 
5 
11 
19 


850| i 
185 108 107 
1200| 9 
200/134 134 
| 12% 134 
25 25h 
| 21 22 


1220) 234 233 i 
15120 125 125 125 
50'140 140 140 140 

16032! 20% 228 204 22 
20; 493 492 492 492 
60} .25 258.254 .258 
10°42 42 42 42 
25! 23h 22 22 22, 
445 581 583 58 58) 
10 2254 230 230 230 

114 113 


-20 
roe 70 Fi0 


eeeee 


eee 8 mete 
seeuzezess 
anekeasneassss 


eo , & NB 
SSASSRESSEE 


. 


SPeBSiese 


ao 
> 
Baas 


— 
~ 


oR ee nes 
SRARISZS 


Astoria Que 34,500 
RS 


Bales 48 


Bank 

Base Metais 6,000 

Bayonne... 2,000 

Bear Ex 131,300 

Beattie G., 17,515 

Beaufor..., 19,800 
lleterre. . 


Francoeur. . 17,700 
Frobisher... 18,495 
Giant Y'fe. 42,960 
Do A Rights 5,500 
Gillies Lake127,200 
Glenora. .. 213,005 
God's Lake. 95,050 
> 


1,100 10. 


9.00 9.00 
i? 
-14 

07 


-30 
12 


esses 


ao 


peseassasnnae 


Baneasassersse 


to 
RSESSSSSSSRSSE 


- 
. 


BRSBER 


Normetals.. 3,588 
Northland. . 36,100 
O'Brien .. .310,908 


Pamour P. . 
Pandora,... 7,000 
Paramaque. 43,500 
Partanen. .. 20,500 
Paymaster. 39,900 
Pend Oreille 3,825 
Perron Gold 15,750 
Pickle Crow 10,130 
Pioneer G. . 5,675 
Placer Dev. 550 
Pore. 1 47,900 
a 


Do V.T..... 2,200 
Prem. Bord. 11,000 
Prentier G.. 5,208 
Preston E. . 10,015 
Privateer... 5,900 
Prospectors. 14,600 
Purdy Mica 4,100 
Oil Stocks 
Son .. 11,000 
1ebee Gold 2,800 
Queenst’n C. 38,150 
uemont . 263,638 
Red Crest.. 5,100 
Red Hawk , 1,000 
Reno Gold . 6,700 
Rice Lake. . 10,000 
Roche L.L.. 9,200 
Rouyn Merg.21,000 
Salmon G... 6,500. 
San Antonio 4,048 
Sand River. 13,400 
Senator R. . 58,600 
Shawkey. , . $1,200 
Sheep Creek 700 
Sherritt G. . 7,507 
Sigma Mines 70 


045 
Sladen Mal. 12,900 
wat Stur.15,875 
nthony 22,000 

Stad'a New 22,900 
Star Lake.. 3,000 
Steep Rock. = 250 
Sturgeon R. 
Sud. Cont. . 
Sullivan C.. 
i Inlet .. 

Sylvanite, . 

Taylor Bi: 
T. Hughes. . 
Temiskam'g 19, 
Thompson. . 
Toburn Gold22 
Towagmac . 
Trans. Res. 219, 
Upper Can. 21, 
Ventures. 7, 
Waite Am. 5, 
Wasa Lake. 60,4: 
Wellington , “4, 
West Mai... 13, 
Whitewater. 6,000 
Wiltsey C.. 134,500 


SQSSeent PRawTe SSB 
SRT oe wt. 8 oO a ae ts 


Beau 


= 
Eo 


eseSuey 


hate 


ae eee ca ad 
BE8E5E2255 


Sse 
sas 


a8 


~ 
—— 


om 


: 2 
40 |B. C. Sugar 
46 
-20 


-034 | 
94 
.08 
7.40 
074 
07 
-O1 
17 
40 


126 

1314 
1324 
1024 
133 

1163 
128) 
1283 


41 Sept. 1951 ... 
44 Feb. 1956 ... 
4) July 1957 ... 
3 Feb. 1953 ... 
43 June-1955 ... 
5 Feb. 1954 ... 
5 Oct. 1969 ... 
5 Feb. 1970 ... 
sam 


103 


1003 


1173 


| 


3 Dec. 1960 ..- 1374+ 140 
5h July 1946 ... 1032 105f 
Ont. Hydro Commission: 

3 Aug. 1943... 100) 1023 
33 Feb. 1953 ... 102) 104 | 


4 Nov. 1960 <.. 
4) Oct. 1951 
43 Mar. 1960 
5 Aug. 1956 
5) Oct. 1952 
6 Mar. 1952 


*Payable N. Y. 


3) Apr. 1947 .... 1023 1033 
Prince Edward Island: 
4 Mar. 1954 ... 103 


_ BBEssgs BESES §28s5 & 


Unlisted Stocks 


(Compiled from quotations provided by Plaxton, McDonnell & Co., Kamm, Garlan@ 


be crm Loans: 

3 June 1951 ... 
3 Mar. 1954’... 103) 
3 Nov. 1956 .., 102 
3 May 1957 101 
3 Jan. 1959 ... 1064 
3 June 1960 ... ss 
3 Feb. 1962 .,. a 
1946 ... 100% 
. 1948 ... 1014 

1946 ... 

. 1946 ... 

1947 ... 
‘ 


a Allens London Theatre pfd. 
1.40 
1.18 Anglo Can. Telephone A . 


| Allens Toronto Units ..... 


a | Atlas Steels common . 
Atlas Steels Ist pfd. 
British Mortgage and Trust 


Canada Machinery com. . 
Canada Paving Ist pfd. .. 
Canadian Airways 

Can. Investors Corp. 
Canadian Motor Lamp A .. 
‘Can. Western Lumber com. 
Can. West. Nat. Gas pfd. 
Captial Trust Co. 100 par. se 
Capital Wire Cloth com. .. 
Capital Wire Cloth pfd. . 
Cawthra Apts. units 
Chase, A. W., units ..... oe 
Colonial Steamships com... 
“Commercial Finance com. . 
Commercial Life 10% paid 
Commonwealth Int. Corp. . 
Continental Life Assoc. .... 
Continental Life 20% pref. 
Detroit Internat. Bridge.. 
Dover Industries .Ltd. .. 
Dunlop Tire pfd, 

Eastern Steel Prod. pfd. . 
Empire Life Ins. 25°> paid. 
Federal Foundries & 

Steel Co., new com. ..+. 
Foreign Power Sec. pid. .. 
Gait Brass com. 

Goderich Elevator & ame 
Great Lakes Power pfd. . 
Great West Life 

Guardian Realty pfd. 
Guelph and Ont. Svgs. $50 


12 


Ltd., and Kippen & Co, 
April 2, 1945 

Bid Asked | 

= é a Foundry pfd. .. 
Inter. Utilities $2.30 pid. .. 

Lambton Loan & e 
Loblaw Groc. ge 
London & West. Trust $100 
Manufacturers Life Ins. 
Midland Loan & Svgs. $id. 
Monarch Life Assce. 20“¢ . 
Monarch Mtge. units 
Morrison Brass, new com... 
| National Drug & Chem. c. 
| National Hosiery pfd. ..... 
National Hosiery com. ..... 
Ont. Tobacco Plant unite . 
Paramount Kitchener units 
8.00 | Provincial Paper pid. .... 

Ruddy, E. L., pid. ...-«+++« 

5.50 | St. John Drydock pfd. .... 

Sawyer Massey com. ..... ° 
81.00 | Seiberling Rubber com. ... 
| Sincennes McNaughton T.. 
8.00 | Sovereign Life Assce. 25% 
Standard Fuel 61% pfd. ... 
Standard Fuel’com. ....++ 
Sterling Trust 

17.00 | Third Can. Gen. Inv. .. 

8.50 | Toronto Carpet pfd. ... 
27.00 | Toronto General Ins. .... 
23.00 | Trusts & Guarantee $100 

17.50 | United Farmers Co-op 

United Steel, A pfd. .. 

3.25 | Victoria Trust & Austen 

16.00 | Waterloo Mfg. 

.. | Wentworth Radio ‘cons. 

1415 | Western Assurance com. | 
116.50 | Western Grain com. 
325.00 ran Grain pfd, . 

or 


Inc.) 
Bid 
2.35 
56.00 
47.00 


Asked 
300 
59.50 
15.50 
270.00 


ra 
ssssb 


i peeves: | 
_ 
3 
8 


ee 
¥ a oof SESSSwve wy 
RSSYSRSBSSSSBSSSSSSSsSssssuuss 


oS SyaBRo Rusu Bu 280-BS 


—~e Ww 
ane SunaeIivt aie eawweSSSho% 


Sossusssssesssse 


LL 


Unlisted Mines 


Approximate quotations, 4 p.m., March 31, subject to confirmation. 


Bid Ask 
25 .28 
-23 .26 

15 


+13 
02 .. 

.20 
07 


04 
30 


27 

10... 
30 
14 


Abenakis 
Ace Yell 
Adan Que 
Addington 


Alb’y New 
Alcan Yell 
Ald Yell 


27 
12 


Dom. Mal 
Dom Nick’! .05  .07 
Dom Porc . 

Dona Pat 
Doh Synd. 
(units) 
Don Lard .01 
Dorbaska 
Dorterra ‘a 
Drake Yell .15 

Dub Gold . 


Bid Ask Bid Ask 


-104 .12 Magnet C .43 
Magnet L. .10 
Mainbreak .22 


Majormica . 


2.00 5. 09 
Man Basin .02 
Mandy 22 
Manhatt Y .. 
Manterre .15 
Marbenor .36 


13 


AT 


24 
. 07 
Major Oil .15 417 
Mall R L = 


30 
18 
38 


shisha: 28 


aeise 


. Cons. Paper ... 

1s. Press ... 
é Smelters} 
5.7'Consumers’ Gas) 
6.1 Consum. Glass. | 
90 | 7.6 Corr. P. Box pf; 

aS Pe ee tsene’ y ; . .'Price Bros. .... 
<9 2 co ten Conk a 8 3B). 'Pur’y Fl Mills n! 
20; - ..- (Cub Aircraft . “| at “ : xi Be ret new 

... De Havilland ..j 

i 


cae «.. Que P. & Pap. 
Po a gn gen 5.9. L. Robertson 


4 Royal Bank, n. 

- i Ze ag 4.3 Russell Indust.. 

91». ...\Dom. Dairies .. “+g eeeeney SP 

30 A .-. Dom. Engineer oeSher Wows ° 

2431.40 5.5 Dom Foundries ie Soe +e 
124 5 3.8Dom. Glass ... A 4a'Sicks oe ° 

aes 1.20+.40 4.2 Dom Oilc — 35 aan o ee 

5.3.Dom. Malting. ae ar eee 

me oe Scot, Inv. ° ..-Silverw’d WD p} 

“Dom St. & C.B.} o ‘ : ee ++.,Simpson, A. n.| 

2.9Dom, Stores 4 ‘ ak ey 

53° Do. a = “5.7 So. Can. Pr. pf 


7 Dom. Textile ..) . South Invest.. 
‘ ° Z oe ; 
4.3 Do. pref. .../St. Law. Corp.. 


‘3 Do. (A) 
7 1 
5 ee 48 St. Law. Pap. p! 
“Dryden Paper. .| ae oa —, nl 
6.7 East Steel §7Stand, Radio 
351, . ... Economie Inv.. ...Stedman Bros.. 
§ Ae > Airsc| 4.4 Steel of Canada 


5 | 4 Do. pref. .... 
2721.50 ... Fam. Players.. ; ‘ 

334 1,504-.25 6.1 Fanny Farm. i 1 : 4.7 Tamblyn ... +. 
' 
" 
| 


23.00 
12 
05 


Marcus 54 
Marg RL 
1940 d 


Dulama 
Dumico 
Dun Rou 
Duoma 
Duport 
Duvay 

E Amphi 
E Rouyn 
Eastward 
Edena 
Edwaska 
El Bonan 
Electra P 
Eliz G 
Eliburn P 
Elmos 5 
Erin Kirk . 
Faulk L 
Fernland 


+ wore 


Wright-Har. 4,912 (Units) 
Ymir Girl. . 53,800. . ‘ o Alg Copper:. 
Acme G. & 03,500 08 . 5 Aina L J o 
en aS ‘Am Gold .08 .12 
Anaconda, , Am Kirk .26_ .29 
Anglo Can, oe = = 
m e+ 
eat Amer Yell .26 
Amicmica .08 . 
Amm Gold .004 . 
Anglo Rou .92_ .9 
Anglo Porc .09 
Annque 
Anoki .09 
Ansley 33 
Apex Oil .09 
Arg Yell .32 
Argosy, 5 
Argus Int 70 
Arken 16 
Armada ” 
Arno 06 
Arnt., new .37_ 
Arnt., old .073 . 
Arrowh’d .02 
Asht’n L L .05 
Athona, 37 .05 


25 


ksi 


2 Marq LL .06 


Martin Bird.09 
Martin Bird 
(Units) 3.00 
Martin Mc .23 
Mary Ann .08 
Mas Mal... 
Mate Yell .26 
Match 'Can.044 
Match Con .24 


Halerow... 7,000 
Halliwell G 160,560 
Halinor..., 200 
Hard Rock. 22,800 
Harker. ... 18,500 
Harricana, . 29,300 

.. 17,100 


Calg. & Ed. 
Calmont. . 
Common P. 
Dalhousie, . 
Davies Pete 

East Crest . 52,700 
Foothills... 2,634 
High Sarcee 5,500 


23. 
45 2.22 
18 .80 


se. 


“-. 


McDonald ,.95 1.05 
McDon’'gh . 
(1937) «—.05—ti 
McFinley .48 .52 
McKa 
(Units) 12.50 .. 
McLaren-P .02 


eee 


149 449 149 
225 224 223 
10 10 

9." 9 
553 551 
173 172 
12 #12 

100 


10 
93 
553 

18 
12] 
1003 
1074 


Fleet Yell 
Fleming 

Flin Filon 
Flobec 
Fontana. 
Forty Four . 
Franco * 
Front RL .. 
Gachi Hold . 
Galatea 
Garrymac 
Gate Pat 
Geraldton 
Gilbec 
Gilbert os ae 
Girard L .07 .09 
Goldbeam 2.25 2.40 
Gold Crest .16 .17 
Gold Front .044 .06 
Gold Arr .22 .24 
Gold Sum .02 .03 
Gold Val .. °.% 
Gold Pore. .. .75 
Goldknife .19 21 
Goldora - .13). 
Goldvue osu 
Goldwin _ .60 
Goodrock.. .06 
Gord L 12 
Gotham 35 

Gr B Oil .07 

Gr LiIron .03 
Gunflint .04 
Gypsey Yell 
funits) 250.00 275.00 
Hald RL .14 . (Old) 
Harp Mal .09 . Mylamaque 
Hayes Cad _ O74 (New) 
Head RL. 19 

Hey R L ie 21 

Hiawatha .03... 

Highridge .06 .08 
Hislop 04 . 
Horne F'lt .30 
Hoyle 21 

H B Mines .05 
Hugh Mal .22 
Hugh Pam .16 
Hum RL .50 53 
Hutch L .024 .03 
Ingr Yell .16 .18 
Inter U 1.45 1.60 
Inter T 03 .05 
Irvin Pore .06 
Jasper P,, ‘ 
Jen Yell .06) . 
Jeph ww. 
Jeroco oe 
Jerome -65 
Joan Dav. ..10 
Jodelo .... .. 
Joliet Q .66 
Jow Dent .15 
.-Kamlac 43 
Kayrand .32 35 
Kaw Crow .01) 

ee 27 «43 
Kelrowe  .03 
Kelson R L, .06 
Kencour = ,26 
Kenda P58 
Kenikonda .43 
Kenroy 50 
Kenwest .04 
Keoro 02 
Kewagama .18 
Keymor 38 
Kiena 1? 
Kinojevis .36 
Kirk Gat ,05 
Kirk G R .08 
Kirk Hunt .02 

Kir Vit d 
Kiska d 
Knee-Lake .. 
Korby ‘32 
Lacloth 
Lac Teck 
Lady Rou .. .1 
Lafay L L .033 | 
Laguerre .19 

L. Caswell ..% 
L Expanse .28 
Lakef Porc .17 


=e 


co 
1613! 

6i' . 
92 °.25 
9 ‘ 
13i) 1 


¥ 
(Units) 5,00 7. 
Meew'd Y .32 
Mercury Rossmore .00 
Metalore R D’Or 10 


Rouyn Re .0! 


og: = 


Rus R 

Veit 230 
Sach R 4.25 
Sangold 
Sanita 
San Ped 
Sanshaw 
Sava 
Scott Chib .14 
Scout P 
Senore 


. Bay 

Kirin L. 5,900 
Kirk Towns. 1,000 
Kootenay B 400. 
Labrador... 12,000 2. 
Lake Dufauit21,500 1. 
lake Shore. 1, ‘235 20. 
L. Fortune. 50,000 
Lamaque G. 1,070 7. 

‘ad., 19,900 
Lebel Oro.. © 2,085 
.8 Leitch Gold 5,450 
«se» Lingman L. 15,000 
Little LIL. . 18,000 
Louvicourt. 34,350 
Macassa.... 1,000 
MacLeod C. 8,935 


eRRteeuks 8 & 


000 2g . 
t Paid or aaine| in 1945. x Extra, 


Volume of Stock Sales 


Montreal Toronto Vancouver 


S .ccccccccccccsecccee 190,200 1,664,000 
2 eevee 2,299,000 


Vu 
*NLY. Funds. 


\ -B 
3i' . ... Federal Grain. ++» Tooke Bros. ... * Paid | + 1944. 


esi. evel ee. peek, 
23. Fleet Aarcraft . 
242° 3.8 Ford Motor A. 


.'For. Pr. Secs. p' See see 
7.4 Foundation Co.| nited Fuel, p | 


15 : #1. .'United Grain A! 
. Fraser Cos. ...| 39 1 Si)". . United Steel . 
.'Gatineau Pwr..} .. \Viau Bise, .... 
5.1; Do. pref. .....4 5.1, Do. pref. .... 
5.4) Do. 51% pref.! 6.9 Wabasso. Cot. 
.'Gen. St. Wares! 5.49 Walker-Good. 


Miller Green 
(Units) 1.90 
Mills R L 


ceo RWI CY os. 
-'Union Gas .... 
5.2 United Corp. A 


21 
02 


Apr. 
Apr. 
Mar. 31 ..cscoccecccceccsess 
Mar. 30 .... 
Mar. 29 
+ Mar. 28 


seeeoeeeeeeerene 


beeeeccerevseseneres > 148,900 
souseecceeeesees sees 213,700 


SSesbuses 


vo ' esos 
15) 153 455! 70 70 


2p 
STOCKS NOT TRADED THIS WEEK 
| Div, Div. & 


rate Last rate Last Apr. 2 
mt 


147,911 


Significant Investors’ Index Numbers 


Textiles Food Power 
and and and 
cloth- allied Bever- Bldg. trac- 

ing prod. ages mater. tion Banks ties co's. 
10 13 8 16 14 8 1 100 
* eine 1935 39=100) 


128.7 136.9 118.3 186.5 
41.2 784 73.5 179.3, 


. Murphy . 
Div. Mylamaque 
rate 
$ 
80 


1.50 


Apr. 2 

Bid’ Ask 
ce | Distill- Seagram Set 
| Dom. Ang. in 

Do., pref. 
| Dom. Dairies pref., 
| Dom, Envelope ... 

Do., pref. 

Dom. Fabrics 

Do., pref. 

Do., 2nd pref. .. 
Dom. Glass pref. , 
Dom. Malting .... 

DA. POOL... wisinctine 
Dom. Scot. Inv, pf. 
Drum. St. Rity. .. 
East Koot. Pr, 
| Do., pref, 
| East. Theat. fy 
| Easy Washing ... ¢ 


Mach, Puip 

and and Mill- 
No. of equip. paper ing “— 
Securities 10 7 


*1935 to date: 

High .... 134.5 224.4 149.7 
Low ..... 69.7 516 61.2 
1945: 

Monthly Figures 
Jan. ..... 120.7 149.8 
Feb. ..... 122.8 154.0 

1945: 

Weekly Figures: 
Mar. 1 .. 124.2 158.5 
Mar, 8 ,. 123.8 1543 
Mar. 15 .. 124.8 155.3 103.4 80.8 136.7 106.5 184.5 103.3 
Mar. 22 ,, 122.5 181.4 101.8 78.0 135.9 105.4 182,1 102.0 
Mar. 29... 121.2 148.5 100.3 76.9 135.7 105.5 178.1 101.4 91.8 


*High and low for years from 1938 to date inclusive are based on weekly figures 
issued by Dominion Bureau of Statistics. 


Total 
utili- Total 


Apr. 2 
sale Bid Ask 
1183 118 ie 
55 


65 
90 95 
293 
6 


Last Apr. 2 
sale Bid Ask 
23 


, 23 
264 264 “263 


3 $ saie Bia = 


5 5.50 165 105 
én Nat. Breweries pf. 1.75 44 ° 40 
-- | Noorduyn Av. . .. © és. 5 7 
29 Do., 2nd pref. oad: 4 -eae 
.. |Nor. Trusts... 26 
55 [N. S. L. & Pr, pf. 
12) | Ontario Loan ... 
| Ont. Silknit 
Do., pref., a 
Do., Scripts ... 
Do., pref., new . 
; Ont. Steel pref. .. 
| Ottawa El. -e: . 
Ottt L.H & Pr 
Do., pref. .....+. 
Pacific Coyle ..... 
Pantepec Oil ..... 
Paton Mfg. 
Do., pref. 
Penmans pref. .. 
People’s Cr. Sec. . 
Photo Eng. 
Power Corp. 2 pf. ° . 
| Price Bros. pref. .. 
| Prov. Transport .. 
| Purity F. Mills, old 
Do., pref.. old ... 
Que. Telephone .\ 
Quinte Milk ....% 
Real Estate L’n .. 
Regent Knit 
Do., pref. ..s... . 


|Gould Pumps ..... . ‘oe ae oe 
Grand & Toy ..., +8 Do. 


Gt. Lakes Pap. pf. es 
Gt. West Life .... 


Do. 

Gt. W. Saddlery .. ° 9 iid bohathaan, P. L., p- 
| Do., pref. 3 51 | Rolland Pap. .... 
| Greening Wire ... ’ 13 Do., pref. 
Guaranty Trust .. 5 ‘ Russell Indust. pf. 
Gurd, Chas., pref. } Sangamo . 
| Halifax Fire 
| Ham. Cot. 
Haves Steel 
Hillcrest Coll. 
| Holt Renfrew p.. 741, 5 
Humberstone S, ... @... 
Huron = ey Mt. 

20% Pp 
Imperial “vite Z 
| Imperial Varnish . 

Do., pref. 
| Ipter’c. Coal 
i Do., pref. 
| Inter. Bronze pf. . 
Int. Coal & Co. ... 
I. Metal Ind. p. (A) 
Int. Nickel pref. 
‘Int. Paints 

Do., 


Acme Glove .... 
Do., pref. 
Agnew Surp. ..... 
Algoma Steel ..... 
Aluminium pref. os s 
Amal. Electric .. soe 3 ve | 
Amer. Cyn. s eee 
Assoc. T. & T. A. p. 
Auk & Wiborg ... 
Bk. Can. Nat. 
Bk. Toronto 
Barber Ellis 
Barker's Bread ... 
Do., pref. 
Beath & Sons .... 
Beaver Lumber .. 
Do., pref. ..... 
Belding Cort. pref. 7 
Blue Ribbon 
Do., pref. 
Biue Top Br. ‘B) 
Brant. Cord, pf. 
Brant. Roofing . 


Murphy Paint pf. . 


ees eerteses 


seeeeee 


ref. 
Paid in 1944, 


stonghe Stocks 


Aquarius ....ssesee ace 2 75 = 8S 
Brazil. Gold. ....+.+ 034 
Bulolo Gold ,.... * 19. a 18. i 19.75 
Camp Bird eos > 
Cent. Manitoba ., “06h 07 
George Copper 20 és 
Grandview . ssces 13 16 
= 
“024 


28) 
53 
11 
53 
25 be 
161 
16 
101) ia 
37% 
91 
55 


153.4 146.8 118.2 145.0 134.1 


eee 
.. 108 68.7 60.2 69.0 65.2 61.1 
1074 1133 


: Besesbesss bbs 


108.7 
108.4 


74.8 
77.9 


135.5 
136.2 


105.8 
106.8 


175.5 
184.9 


102.4 
103.0 


89.4 
92.9 


120 
34) 
93 


351 
10 


ee 


eee . 
18 
13 
O14 


* 


see eee 


109.7 
104.2 


79.6 
80.6 


103.7 
103.5 


136.9 
136.7 


107.5 
107.4 


184.1 
183.3 


eee 


Great Falls M, ..++ 
Home Gold .}..s. 
Indian Mines ....+ 
Int. Mining ....+« 
Island Mountain . 
Kerr Lake ..y 4+ 
Knee Lake ......++ . 
McGillivray C. .. 
McVittie Graham. 
Mentor Explor. ... 
offatt Hall ..... 
ae re 
Pacific Nickel 
Pato Cons. G. 
Proprietary vee 
Reeves McDonald. 
Silbak Prem. .... 
Sudbury Basin ... 
Sunlock ...4...+6+ 
Uchi Bonds ,....+ 
Wendigo ...... 
Winnipeg R. Tin’: 


Oil Stocks 


Brown Oil .....+++ 
Commoil .... 
Grease Creek 
Madison ..esssee0 
MOD: City ..scccce 
Royal Canadian .. 
SpooneF *......+0+6 


eee 


eee 


1.25 
6 


Electrolux ‘ 
'English Electric . 
Do. (B) 
Equitable Life .... 
| Federal Fire 
Fleury Bissell ..,. 
Do., pref. 
Ford Motor (B) .. 
For. Pr. Secs. ..'.. 
Freiman 
| Do., 
| Gen, 
Do., 


ate Night H P e 
Norbeau_ .73 
Nor Persh .13 
Norm Mal .15 
Norseman .09 
N AmM 


bes Toronto Stock Exchange Index 
20 20 10 
——_ 
& noes 


Montreal Stock Exchange ne 
10 3 10 15 
. Pprs. - 
7 86.4 


76.39 
76.21 


oee Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Month ago .. 
Year ago ., 
High 1945 ... 
Low 1945 ... 


Caldwell Linen . 
Do., ist pref. 
Do. 2nd pref. ...° 

Caigary Power ... 
Do., pref. 

Canada’ Bread pref. 

Canada Cycle, p. 

Can. Forg. (A) ... 


base 


28.58 | Mar. 

28.44 Mar. 

.29.79 | Month ago - 
28.37 | Year ago .. 
30.38 | High 1945 ... 
26.38 ' Low 1945 


76.41 
76.23 
78.48 
67.50 
78.48 
72.49 


Wheat Piiete: 
Winnipeg Grain Futures 


Week of Apr. 3, 1945 
Crop year from ‘ High Low 
Aug. 1, for for 
High week week | 


51% 
64% 
37% 
3034 
19% 


192.69 

186.39 

201.80 

131.10 

202.49 . 
178.99 76.13 


Prod. 


2 
7 


1 
eee : Nortyne 
Norwin 
Novell P, 
Numalake 
Numaque 
Obaisk ’ 





Cash Quotations 


For Week 
_ Apr. 3 Prev. Week 


Low High Low 
511 51% 51% 
51 51% 51% 


aise: besez: 


5 _ 
- 


eeeee eee 


i6 
17 
16 


1.00 
25 
17 ‘ ‘ © 
ee . Law. Flour. ee 
14 Do. Pret. \. sive 
32 | Stand Clay. ...006 
«. | St. Pav. & Mat. pt. 
«- | Sterling Coal .. 
31 | Stop & Shop ... 

Stuart. D. a p. "808.25 
Sup. Pete. Ord. ee 
Tamblyn pref. .... 2.50 


Thayers .....cscive 
Do., pref. Ses 
1.623 
30 


Sarnia Br. 
Scythes & Co. ... 
‘| Sicks Brew. V.T. 
Silverwoods W.D. 
Simons & Sons... 


Close 
Apr. 3 


51% 
64% 
1.37% 


1.30 
1.18% 


w ‘ 
an , Oats* 


#.01 
in 1945. 


oid . 
c Pdaames Rights 1 
Can. Convert. ae 
Can. Cottons 
Do., pref. 
Can. Fairb. pf. 
Canadian Fire .... 
Can. Gen. Elec. ... 
Can. Indust. aes 
Can. Int. 1 Tr. ... 
Da, BCL. soccccs 
Can. Lt. & Pr. |. 
Can. Shipbidg. 


64% 
64% 


64% 
64% 


64% 


Audora oe 
Auriac 12 
Auvillehon .12) . 
Bar L., old .22 
Belgold 26 
Bellemac 
07 
Bevcourt 
Big Miss 
Biroco 
Bonsecour . 
Bouscad 
Brae Br _ .03 
Brett se 
08 
(units) 150.00 200.00 
Burley P 03 
A5 
Calder B 
(units) .. 300.C0 
Can Rad 
Cap. Rou 
€arricona ; 
Casey Con .. 
Cent Man . 
Chimo 
Citralam 
"64% Clas Stur 


Atlas Yell .50 
Audley 10 
Aumo Porc .. 
Aunite oe 
Aur Yell .19 . 
Auterra 084 . 
Balboa 24 
Balmoral .23 
Beacon 70 
Beaucourt .39 
Bellaura 
Belle Yell .40 
17 
BeHezone 
Bell River 
B'que, old . 
B Master 
Bilmac 
Birch Bay 
Blondor Q : 
Blue GR. 
Bonterra 
Bonville 
Bouzan 18 
Boyd Kirk . 
Bravo Yell .21 . 
Brengold .02). 
Brown Oil ; 
B.R.X. 14 
Bryhern 
(stock) 1.05 1.15 
Burgess 30 
04 
Burton ° 
Burvan 024 ae 
06 .08 
Cal F F .03 .05 
Camex Synd 
Camlaren .16 .18 
Camp RL ,74 .77 
Can Kirk .02) 
Can Exp 
Cap Yell 
Car Yell 
Cart Mal 
Casakirk 
Cass Yell 
Cent Cad 
Cheminis 
Chieftain 
Cin Pore 
Cipway 
Clarendon 
Clarnor 
Clif Cons 
— 


+ 10 
104 
\28 131 


17 
Cob. ‘Prod 15 
Cock R L .032 .042 
Columb 19 .22 
Com Lard .., .06 
cons, Chib .25. .27 

07 


sayable 
944, 


tPaid - 
4Paid in 


; BSBbsek 


02 
1.04% July ..... 4 
1.04% Oct. ...0- 1.19% 
*At ceiling. 


, Rye 
i 2C. W. . 1.36% 
*At ceiling. 


1.32% 1.33% 1.31% 


8 
1 . 
sau 


Cornoration Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 
April 3, 1045 


Int. Prev. 
Rate Due Bid Ask. Week 
”, Bid 
4Alg. Cen. H.B.R.5 ‘°59 69 = 664 
tAssoc. Tel. & T. 53 112 109 

104 =6102 


1094 107 
114113 
107 =: 104) 
coo \ 292 


ove 136 
106 «104 
105 


103 
104) 102) 
901° 


86 
see 108 
104) 
105. 


be 
~ 


“ee 


Corporation Bonds Cont'd» 

tUnited Secs. ... 3 ‘52 100 Inter-City Bak.. 53 

We. El. Ser. AS 165 seh ten 100 | tndum Accent, ‘ 
"65 102) 105 102) ins. Ex. Bidg... 3 

sistas oad sine Issues: inter. B. Weld... 8 


(‘Bowater's P&P) 
tAbitibi P. & P.5 ‘53 110) 113) *Inv. Bond & Sh. 
Do., C.O. +» 5 "SR 1104 113) 


., C.O.D, Kake St. J. P.. 
Acadia Sugar ., 4) ‘55 101 103 Do. 
Do. 6 


104 Legare .. ee 
tAlta. Pa. Grain 6° ‘46 sa Maple L. M. ... 
Algoma Steel .. 5 ‘48 104) Man. Sugar .... 
Atlantic Sugar. 4 sn 
B.C. Pulp&I.6 ‘50 
SIRI. sec ctede * 


aay 
ah ee = 


Public Utility 
Issues: 


ants 


pref. viiccee 
| Inv. Foundaiion. p. 
| Jam. Pub. Ser. pf. 
John Inglis 
Lake of Woods pf. 
| Landed Bank 
Langley’s 
Do.. pref. 
| Legare, pref, 
' Levy Bros. 
Lindsay, C. 
Do., pref. 
| Lon, ‘Con. Inv. 
Mackin Steel 
Do., pref. 
Maritime Tele. 
Do., pref. 
| Marcus Loew’s . 
Do., pref, 
4 | Melchers 
| Mitchell, J. 
| Mod. Contain. pf.. 
Monarch Knit , 
Monarch hLife 
Mentreal Cot. 
Mont. J«. Pr. bs 
Mtl. Refrig. & s.. 
Do., pref. ..... F 
Do, 2nd pref. eos 
Moore Corp. p. (B) 
Muirheads ........» 
Do., pref. sescese 


. Lakeridge .04 

23 Lake Rose .02 
L Rowan .06 .09 
Lakesi K .05 .08 
LaLuz_ 6.75 7.50 
Lapalartic .20 
Lapaska  .32 .34 
Lar Add .05 .07 
Lardego 01 .02 
Larder U I .06) = 
Lardon ‘i 
Largold, n. .. 
Largold, o, .02 
Laroma 
La Salle 

| Lavalie 
Legardo 
Leo 


110 
110 
101 
102 
104 
102 
101) 
105 
111 
984 
99) 


Thrift Stores pf. . oe 
ee > Tailors .. 
9 -» pref. 
+» | Tor. Elevators . 
ie DO.s. POOT: cevvecs 

1,50 | Toronto Gen. Tr. . 
31 | Tor. Mortgage . 
21 | Traders Bidg. .... 
8 


Do., 2nd pref. 
Can. Vickers 
C. Wallpaper ‘A).. 
Do, (B: 


Exe 


2.62} 
4 ‘ 

5 

+ 


Payne Yell . 
paree Cc Al 113 
Tant . = 1.40 
Pe angio 
— L 
ennaque 
Pen-Re 
Pen Ye 
Peribec 
Phelps -23 
Phil Yell .18 
Phoenix M.. 
Pipe Nar 
PlanetG .00) 
Polaris .03 
Pont Rou 
(Old) 20 
05 


Capital Ertates Pe 
Carnation pref. 
Cassidy's pref. 
Catelli Food 


qM@2Rex 


Massey-Harris. . 

McColl-Fron, .. 

McCormicks . 
Do. 


one Pr. A 3 
out tines Pwr... 4) 
Do. 


+ at'isw Pe. $ ce 


Mecln-Gue. Pr. : 
Mtl. L. H, & Pr. 34 


° eeeeereere 3 


ee 


: Babs: baebsbssyse 


Sees Vu]8g30a 


Traders Fin, (A) . 

Do. (B’ ., 

Do., pref. 

Do, (A) Rights .. 
ee Do. (B) Rights .. 
+» | Tuckett Tob. p. 
171 | Twin City pref. 
+» | Un. Amuse. (A) 

DO.. TB)... cepece 
-. | United Distill. .... 

22 | United Fuel ‘(B) pf. 

-. | United Secs. ..... 
so Walkerville Br. 


0 
.05 
-, 09 
.40 45 
15 (17 

041 .06 
m Mal ,. 


Lexidin 0 
Lingman L .46 
Loch Persh .12 .15 
LLLag .004 Oty 
Louvore  .07 
Lower Can .06 00 
Lowery Pe .44 .48 
Lundward .05 ,10 
| Lynx Yell .75 .80 
Mac’RL .04) .06 
MacFar C .02 .03 
Macfort 05 
Macjoe 012 .. 
Mada Yell .27 .30 


Mercury Mills’: 
Mersey Paper . 
TOOr . scvcvve 
| *M. & O. Paper. 
Moirs Ltd. 
| ¢Mtrl. Drydocks. 
Montreal Apts.. 88 
N. S. Stl. Coal.. % 94 
Price Bros. .... 5 57 106 
| *Prov. Paper ... 
Reliance Grain. 
Silv. Dairies ., 
Simpsons, Ltd.. 
United Corp.... 
United Gr. Grs.. 43 1034 
tWestern Grain. 5 "6x 90 
* Payable in Can. or U.S. 
+ Payable in came U.S. or U.K. 
* Payable in U.S. 
4 Payable in Canada only. 
t Traded without accrued interest, 
4 Payable in Canada or U.K. 


04 


3 
05 


2 


5 
Canada Cement 44 
Canada Electric 4) 
Can, _— 3 
*Can. Int. Paper 6 
tCan. Locomot.. 6 
ttCandn, Vickers ¢ 

C.P.R, 


- 
Cd 


102) 
= 4 


1004 | 
= 


97 
103 
102 

' 102) 


103 
115) 
104 
1004 
103 
98 





e+ s 
ass 


Circle Bar ‘Knit oe 
Coast Brew. .... 
Coll. Terminal . 
pref. 
Comm. Aicohol Pp. 
Cons. Div. Sec. . 
De. pref. 24.4: 
Cons. Fire Co. ... 
Cons. Sand. pf. .. 
Corr. P. Box ..... 
Do., Rights ..... 
Crowr Dom. Dil . f 
Crow's N. Coal .,. an 
David & Fre. (A) . batt 
Do. ‘(B) ‘ 2 
de Havilland pref. 
Disher Steel 


. 
= 
~ 


feast eo, 


> 


~ 
~ 
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tConsol Paper .. 53 
Dom. Coal .,,..: 
Dom. Scott. Inv. 4 
Dom. Stl. a C.. a 

ens. 

Fs Pap. 4) 
*Dryden Pap. .. 6 
Famous Players 4} 
tFederal Grain.. 6 
*Great L. Paper. 5 
Gurney Fadry. .. 54 
tGypsum Lime... 53 
Ham, Co 
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1023 
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Wellington Fire .. 
-» |W. Koot. Pr. p. .. 
80 | West Grain, pid. . 
1.00 | West Grocers ..... 
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254 oe | West. Steel ....... ¢ 
118 Witlatis : 5 tise seccs 
345 Windsor Hotel .... 
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Porquin 
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09 
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Cont Cop... 
Cont Kirk 10 = =.12 
Cour Gold .25 .28 
| Courtmont .30 .33 
| Coventry 
(units) 3.00 6.00 
(stock) sac 

Craibbe -20 .23 
Cres Kirk .00) .01) 
Croscourt .18 .21 
Crow Gold .05 .06 
Crow Pat .42 .45 
Culver G .26 ,29 
Cuniptau .. .29 
Cour Hold 2.00 .. 
Dack Cr .034 .05 
Da-K-Ad_ .07 .09 

| Darkwater .00) .02 

| Darrell G 02 .04 

| Deane Cad .02) . 

| Delandore .12 

|Delcore P .23 . 

| Delhi P T 1.00 
Delwin ae * 5 
Delwood P .013 . 
Demp Cad .10) . 
Derlak O74 . 

| DeSant, n. .09 

| Desjardins .04 

| Dext RL .18 

| Diaterra ‘ 
Dickensen .37 
Dise Yell .40 
Dolph Yell .25 

Dom, Exp. .04 
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Dividends Declared 


This 
pay- Date ot 
na payable record 
-30 

1.25 

683 May 


Agnew c. 
Alumifium 5‘ pr.. 
A.-Can. Tel 51% p. 


Apr. 30 
Apr. 5 
Apr. 10 
Apr. 14 
1° Apr. 30 


DIVIDEND’ NOTICES 


THE CANADIAN BANK 
OF COMMERCE 


Dividend No. 233 
Notice is hereby given that a divi- 
dend of fifteen-cents per share, in 
Canadian Funds, on the pany capi- 
tal stock of this Bank has been de- 


20|clared for the quarter ending 30th 


April, 1945, arid that the same will be 
payable at the Bank and its Branches 


1|0n and after Tuesday, Ist May next, 


to shareholders of record at the close 
of business on 3lst March, 1945. The 


©) Transfer Books will not be closed. 


By Order of the Board. 
S. M. WEDD, ; 
General Manager. 

Toronto, 20th March, 1945. 


THE DOMINION BANK 
DIVIDEND NO. 250 

Notice is hereby given that a divi- 

dend of two per cent (twenty cents 

per share) upon the paid up stpite! 

n 


Sen ae tentraiet etine Be 
. Tr 
April, 1948, ‘The dividend wilh be 


3 parable at the Head Office of the 


‘ 
Mar. 31 | Toronto, 15th March, 


Apr. 16 
Apr. 16 


371 May 1 
Apr. 16 


June 1 

May 
pref. ... : May 
Dom. Malt. 5% p.. 1.25 May 1 
Dorn. loth c. ..30&.10 Apr. 30 
East. Baker. 4% p. 1.00 Apr. 16 


, 1.25 May 1 
6% pr. 1.25 Apr. 15 
. L. Power pr.. 1.75 Apr. 16 


1,.50+4.00 Apr. 16 
c.. 14% Apr. 16 
Jun. 1 


+ 15 May 15 

«20 May 1 

- @20 Apr. 15 

Ly aio ay he r.15 

. Metal 6% pr. 1.50 y 1 

Int. Milling 4° pr. 1.00 Apr.14 Mar. 30 

Intn. Nickel, 7% p..112% 1 

Inv. Found. 6% pr. .75 . 6 
Int. Utilities. pr. .. 
Kerr Add. G.,.c. .. 


Penmans, c. 
Do., 6% pr. ...... 1.50 May 


1 

— SS 6% p. 1.50 Apr.16 Mar. 
Do., 6% - + 8.75 Ase. 16 
Preston E.D. .05 “Apr. 14 


bei Boke 
sievtieenit 


r- 
ptasis 

> 

bo 


aa 
> 
45 


31 | for the 
pe. 38 port, Election of Direc 


Oils a dccde 406 
Silknit Lid. 5% pr. 
H. Smith Pap., c.. 


5|dend of sixty 


27 | clared 


Y. funds. 


© Subject to bval of Foreign Ex- 
change Control Beerd. - 


Commodities 
Pre- 


Latest 
week 
$11.52 

oe 17.48 


vious 

week 
$11.65 

17.75 


see Om PaNy Meetings | 
: _Seaaee Top Brew --.¢Kitchener 


pr. 18—Mic-Mac Mines 

. 1%—Dom. Tar & Chemical... 
. 23—-London Candn. Invest.. 
. 23—Steel Co. of Can. ...... 
. 2>—Asbestos Corporation . 
25—Can. Steamship Lines.. 
. 25—Can. Breweries . 
. 25—Inter. Nickel 
. 23—Western G 


. 3—Cinzano Ltd. ..... peso Montreal 
Apr. 30—John A. Lang & Sons. .Kitchener 
May 2—Candn. Pac. ilway .. Montreal 


Municipal Bonds 


> 
% 
$ 
*a 


$0 te rene to nano boce 
a-sassc-38 


L'r Law. Pwr. 5% 
North. Utilities. . 

-Clark-$ 4% May 1 
Windsor Gas .-" 5% 1966 May 1. 


. Investors . a 
ene Inv. st 2 Suerte 7.50 
1A). csccccees 11.45 


Do. @) Seeerereseesesesee aeee 


ank and its Branches on and after 
Tuesday, the first day of ay: 1945, 
to shareholders of record of the 14th 
April, 1945. 
y Order of the Board. 
ROBERT RAE, 
General Manager. 


The Sherwin-Williams 
Company of Canada, 
‘ Limited 


Notice is hereby given that a divi- 
dend of Fifteen Cents (15¢) per share 
has been declared on the no par value 
Ordinary Stock of the Company, pay- 
able to Shareholders of record the 
10th day of April, 1945, and that 


cheques will be mailed on May 1, 1945. | 


Books not closed. 
By Order of the Board. 
P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que. 
March 1, 1945. 


Dominion Engineering 
Works, Limited 
DIVIDEND NOTICE 


A Dividend of TWO DOLLARS 
($2.00) per share out of the accumu- 
lated profits has been declared on 
the No Par Value Shares of this Com- 
pany, and ordered to be paid on the 
llth ion . ae — 
record at the close usin: 
17th April, 1945. ‘ = 0 

By Order of the Board, 


F. W. EVENS, 
Montreal, Que. a 
27th March, 1945, 


MONTREAL TRAMWAYS 
‘COMPANY 
we GENERAL MEETING 
Ni E is he i 
accordance with ie eee oe in 
omeeny. the Annual 
ing of the Shareholders of LRN 
TRAMWAYS COMP. will 
be held at the Loneeny® offices, 
Tramways Building, 1 raig Street 
West, Montreal, P. 9 at 12 o’clock 
noon, on Thursday, the 26th day of 
April, 1945. This meeting will be held 
reception of the Anni "| ne 
ransaction of such er Susinens 
as may degally come before said 


meeting. 
ansfer Books will be closed 
from the 6th day of April, 1945, to 
the 25th day of April, 1945, both days 
inclusive. 
By order of the Board. 
TD. ROBERTSON. 
Secretary-Treasurer. 
Montreal, March 12th, 1945. 


Blue Ribbon Corpn. Ltd. 


Notice is hereby given that a divi- 
«two and a half cents 
(6242c) per share on the Preferred 
Shares of the Company has been de- 
ayable on and after the first 
day of May, 1945, to holders of record 
at the close of ‘business on the 16th 
day of April, 1945, 

Dated at Toronto this 30th day of 
March, 1945. . 

D. W. LAVERTY, 


Secretary-Treasurer. 


MERCURY MILLS _ 
- LIMITED ° 


‘ DIVIDEND NOTICE 


Notice is hereby given that a quar- 
terly dividend of twenty cents has 
been declared on the paid-up, no par 
value common shares of the Com- 
pany for the quarter ended March 
3ist, 1945, payable May Ist, 1945, to 
shareholders of record at the close of 
business April 15th, 1945, by order 
of the Board. 


_A. G. HOWIE, 
‘ Secretary-Treasurer. 
Dated at Hamilton, March 26th, 1945. 


Canadian 
Bronse 
Company, 
Limited 


DIVIDEND NOTICE ' 


The Quarterly Dividend of 14% 
on the PREFERRED STOCK of 
CANADIAN‘ BRONZE COMPANY, 
LIMITED, has been Geclared pay- 
able the Ist day of May, 1945, to 
Steckholders of record as of the 
10th day of April, 1045. 

Also a Quarterly Dividend of 
Thirty-seven and One-half (374¢c) 
Cents per Share has been de- 
clared on the present outstandin 
COMMON STOCK of CANADIA 

BRONZE COMPANY, LIMITED, 
for the thre@ months ending Agee 
30th, 1945. Payable the ist y 

of May, 1946, te Stockholders .cf 
oc as of the 10th day of April, 


By Order of the Board, 
W. C. PAQUETTE, 


Secretary. 
Mentresl, te 
March 20, 10945. 


MANAGED INVESTMENT 


The Financial Post assumes no 
recommendation reported here. 


The 
entirely on the responsibility of ‘two investment 


management of two 

reported for readers o: ¢@ Financial 
The buying 

not and should 

taking similar action. What is 


Post. 
ing and selling of an individual securit 
not, be interpreted as indicating 


bility for the specific buy and sell 
and reasons for them are made 
managers who have undertaken 


thetical investment funds, the operations of which are 


for one of these funds does 
wisdom of any individual 


wise for one individual in certain economic 


circumstances and with a certain list of securities,may be entirely unwise for 


another individual. 
Purpose of this continuing feature 


is to: illustrate by actual example, the 


principles @f sound investing based on experience, knowledge and constant 


attention. 


MacNab’s Manager Reviews 


& a 9 e 
First Quarter’s Operations 
The Financial Post publishes a review of the first three months’ 

operations of the hypothetical MacNab account. 
The average yield on the portfolio has been increased to 5.35% from 
5.14%. The market value has increased about 12.6% to amount to 


$11,258.47, which compares with an increase of 6.8% in the Toronto 
Stock Exchange industrial average from the time the portfolio was 


drawn up. 


MacNab’s manager, in accordance with his original objectives, has 
reduced the number of stocks held and has eliminated some of the 


companies which, in his opinion, 
conversion problems. ° 


would seem to have the most difficult 


MacNab is married, has a secure job and his wife is his only depend- 
ent, He has adequate life insurance, substantial holdings of Victory 
Bonds and War Savings Certificates. 

Maximum income consistent with safety of capital is the objective 

‘to be attained in managing the $10,000 security portfolio which, Dec. 15, 
1944, MacNab turned over to the professional investment manager. 


The MacNab Fund | ® 
Transactions 


SOLD: 
Security 


Canadian Car, com. 
Dairy Corp., com. 
MacLeod-Cockshutt, com. ... 
Ventures, COM. ......ss.000- ° 
Fraser, Cos., com. 
Abitibi, 6% pref. i 
200 Anglo-Canadian Oil, com. ... 
Waite Amulet, com. ..+...++. 
B. C. Power, class A ....00.. 
B. C. Packers, COM. ....0.000¢ 
6 Canada Malting, com. ...ss+ 
Secord, COM. ...,eseee 
5 Moore Corp., com. .... 
Asbestos Corp. 


SEIN SROUS, OREM, 
BSesessssssasssss 


Distillers-Seagram, com. |.... 48. 
$2,000 Canada, 3% bonds, 1950/62 .. 99%-% 


PURCHASED: y 
Security 


Bralorne Mines, com. ....... 
National Steel Car, com. .... 
Ford of Canada, A 


Price Bros., com. 
Can. Steamship, 5% pref. .... 
Powell River, com. .......+> o: ol 


6 Nat. Grocers, 


com. 
(Can. Breweries, $3.40 pref. 
ne of Can., 


Profit on sales ........... edkieene si 
Indicated income increased ....... $ 20.78 


MacNab’s Manager Says: 


‘ 

As a result of the above transac: 
tions, the number of stocks which 
you hold has been reduced from the 
original 25 to 16 and $2,000 of Do- 
minion of Canada bonds have been 
purchased. Originally I stated that 
I would reduce the number of issues 
you held as 25 stocks were too many 
to hold’ for the amount of capital 
irivolved. While diversification is 
one of the primary factors in the 
management of capital for invest- 
ment, you had too much diversifi- 
cations As your advisor, I can 
readily follow the fortunes of 16 
companies with some degree of care, 

It is a policy of investment 
counsel t0 gradually switch from 
common stocks to preferred stocks 
and bonds in a rising market and 
vice versa in a declining market, I 
believe it is prudent to adhere to 
this principle, but admit at the same 
time that it is quite probable that 
thé present bull market for stocks 
has not run its course. Should this 
prove té be the case you will still 
hold a substantial portion of equi- 
ties and be in a position, to profit 
thereby. © 


The distribution of: your invest- 
ments, now, based on market value, 
as compared with originally is as 
follows: 

15-12-44 15-3-45 
% % 
6.8 22 
178 
22.8 
41.9 
15.3 


Cash @eseeeeeeeveee eee 
Preferred stocks .... 21.9 
Common stocks ....' 49.9 
Mining stocks ...... 214 
100.0 100.0 

My second original objective was 
gradually to sell out your holdings 
of stocks which would be affected 
by the postwar transition period, or 
rather to retain those which would 
be least affected. This is accom- 


plished in part. Further develop- 
ments will be watched with care. 


The transactions of the past three 
months have realized a profit for 
you, of $775.02 and have increased 
your prospective annual income to 
$534.50 as compared with $513.72 
when I took over your account on 
Dec.. 15, 1944. 


In the month to March 15, divi- 


Cc 
dends totalling $13.75 were received 


from your stocks so that, after de- 


ducting your monthly payment of | Consol 
$25, your account's cash was reduced | Corr. P 


$11.25. In the three months, divi- 
dends received totalled $114.68 and, 
after deducting the three $25 


VANALTA GETS ACREAGE 


Vanalta Ltd. has acquired ap- 
proximately 2,700 acres in the Prin- 
cess field of Alberta and in 1944 


purchased shares in Empire Petrol-| Kirk 


eums. 


The company abandoned its wells 
in the Red Coulee field receiving 
$21,000 for salvage of pipe and other 
equipment around the lease. Net 
profit for 1044 was $507. As at the 
year end current assets totalled 
$52,266 as against current liabilities 
of $167. 


monthly payments, the cash in your 
account was increased $39.68. 


The MacNab Fund 
Now Stands 
f Cost *Market 


Security persh. per sh. 
Common Stocks 
Bell Phone of Can. ., 160 
Cc. P. R., com. 12 
Nat. Grocers, com. .. 


Hollinger 

Preferred Stocks 
Massey-Harris, $1.25 p. 21% 
Can. Breweries, $3.40 


pref. 
' Can. St’mships, 5% p. 
Aluminum Can. 5% p. 
Algoma wed. 5% pt. 


73 onds 
"5 $2,000 Canada, 3%, due 
1959/62 


Cash: 

Current market value pf fund .. 

Prospective annual income .... 

Average yield on original $10,000 
"Bid price on Mar. 15, 1945. 


50 
is 5.35% 


0.00 /MARKET COMMENT 


Marking Ti 

Traders showed an_ increasing 
tendency to remain on the sidelines 
during the short week and no very 
substantial “changes developed in 
any of the stock indices. Papers, 
though stronger, were disappointing 
to many who had looked for better 
market action on the newsprint 
price increase in the United States. 
Brokerage officials claim the recent 
audit has left the Canadian market 
in a much healthier condition. 

A Canadian investment dealer re- 
cently returned from New York 
where he talked with a number of 
prominent U. S. businessmen found 
ae of ee, oe aad! 

e pessimistic note came mainly 
from the small investors. 


Barron’s (New York) The Trader: 
The completely. different response 
of individual stocks to specific good 
and bad news tells more about the 
intrinsic character of the market 
than all the abstruse reasoning ‘in 
the world. et 


Barron’s (New York) The Dow 
Theorist: In the stock market de- 
cline which halted early last week 
the Dow-Jones industrial average 
went to a new low for the whole 
March recession, but the railroad 
average fell only .14 below its pre- 
vious March bottom. This was not 
decisive enough to constitute a real 
breakthrough,, and under the Dow 
theory no secondary downtrend was 
signaled. The decline, at least so far, 
amounts to no more than a minor 
correction, with the primary and 
secondary trends still regarded as 
= . © ® 

New Highs and Lows 

During the week ended Apr. 2 
there were 15 new highs recorded 
among the “general” stocks traded 
on Canadian stock exchanges and 
24 new lows for 1945 to date. In 
the mining group there were 22 
new highs and 10 new lows regis- 
tered in the week. One new high 
and three new lows were recorded 
by the oil stocks during the week. 


GENERAL 
Kew Highs—ios 

Anglo-Can. Tele. 
Beet bron, A Int: Metals Hod pt 

tt; ros., nt. Me nd., pt, 
BS z fe Maple Leaf Gdns. 
Brant. Cordage 
Can. Industries, B 
Dom. Oilcloth 
Dom. 


.» pref. 
Murphy Paint 
Orange Crush, 
i New Lows—1045 
Can. Wire & C., pf. Dom. Coal, pref. 
Can. Canners ‘ Dom. Scot. Invest. 
Gt. Lakes P,, v. t. c. 
Harding Carp., rts. 
Loblaw, A ' 
Maple L. Mill., pf. 
Massey-Harris 
Molson Brew. 
Mont. Lt. H. & Pr. 
Premier Trust 
Havilland, A United Steel 


MINING ¢ 
New Highs—1945 
Bouscadillac 
Central Porc. 


Minto 
\ Norbenite 
Coast O’Brien 
Dentonia 


Ss 

Taylor Bridge 
Teck-Hughes 

Toburn Gold 


New Lows—1045 
Ope, ta” 
in 2 
gE 1 Fortune 
aramaque + . 
Frobisher Prospectors 
OILs 
New Highs—1045 - 


New Lows—1045 
Texas 


Bear Expl. 
Chromium 


Vanalta 


Ajax 


Can. 
Model 


DOMINION STORES LIMITED © 


Analysis on request 


J. E. GRASETT & 


244 BAY ST. 


Members : 
The Toronto Stock Exchange 


WA. 4781 


t 


Co. 


Branch 


DUNDAS & HEINTZMAN AVE. 


WEST TORONTO 
oe eee 


Hutu 


Feb || Ape | May [dune | July | Avg [Sept] Oct | Noe] 0 


Kensington Manor Apts. reports 
gross revenue for 1944 as $16,318 
against expenditures of $8,188, com- 
parative figures for 1943 were $16,- 
242 and $7,491. After bond interest 


payments of $7,512, net profit for 
the year amounted to $618. An offer 


to purchase for $80,000 has been re- 
ceived and is being submitted to 
the court, The net proceeds together 
with funds now on hand would be 
sufficient to pay all receivership 
expenses, the entire claim for prin- 
cipal, and a small balance on the 
interest arrears. 


BIGGAR & CRAWFORD 


Members Toronte Steck Exchange 


10 KING ST. EAST, TORONTO 
ADelaide 4361 


vW 


Branches: BELLEVILLE - PETERBORO = OSHAWA 


® 
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Milner, Ross Co. 
Members The Toronto Stock Exchange 


4 
INVESTMENT SECURITIES 
TORONTO 


Mtl. Trading in Mines 
Six Times 1944 Level 


From Our Own Correspondent 


MONTREAL—Trading in mining 


traded in February and only 295,834 
in March, 1944, - 

Trading in industrial stocks last 
month was 757,672 shares against 
887,527 shares month before and 
stocks on the Montreal Stock Ex- | 505,398 shares year before, Com- 
change and Montreal Curb Market | bined total for both markets was 
soared in March to 6,116,046 shares, | 6,873,718 shares compared with 
highest level since April, 1937, and | 2,026,393 shares in February, 801,232 
comparing with 1,138,866 shares | shares in March, last year. 


VICOUR MINES LIMITED 


Informational Bulletins on Request. 


J. BRADLEY STREIT 


MemBers The Toronto Stock Exchange 
330 BAY STREET ADEL. 6754 


* 


TORONTO 


Direct Wires With 
Toronto and New York 


Facilities To” Buy And Sell On All 
Exchanges. Information Gladly Given. 


225 NOTRE DAME ST. W., MONTREAL 


CANADIAN MUNICIPAL AND 
» CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO i — ELGIN 3401 


Watta Wart 


ESTABLISHED 1908 
‘A Complete Investment Service 


DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 
TORONTO STOCK EXCHANGE 


WINNIPEG GRAIN EXCHANGE 
COMMODITY EXCHANGE INC, (N.¥.) 


* ADelaide 7151 


Members: 


6-8 Jordan St. Toronto 


Here is a tried and tested plan that is already at work... 


a plan for developing sales for the post-war period, — 


and for the immediate present, too. 


It is the plan used by hundreds of successful businesses ; ; : 


a fact that you can verify at a glance... a plan that 
will give you more for your money than 


almost any other programme can offer. 


It is the plan of using Canadian magazines to place your 
advertising before your prospects in Canada. 


In no other medium will your advertising dollar 


go as far, live as long, reach as many, or buy as much as 


it will in Canadian magazines. - 


Check for yourself the famous names that are already 


‘ using this plan, Then join them by 


placing your advertising before the richest potential 


readership in Canada. 


MAGAZINE PUBLISHERS’ ASSOCIATION OF CANADA 
PARTICIPATING MEMBERS: Canadian Homes & Gerdens ... Canadien Home Journal... 
Chatelaine...la Petite Revue ...la Revue Moderne ...La Revue Populaire... Le Samedi 
e+. Maclean's Magazine... Mayfair... National Home Monthly ... New World (Ilustreted) 
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New Canadian Gold Mines May Reach Production 
At a Much Earlier Date Than Often Envisaged 


With Allied armies driving rapid- 
ly through Western Germany, many 
of Canada’s drill-indicated gold 
mines may reach production much 
earlier than once appeared likely. 

About three years are ordinarily 
regarded as necessary to explore a 
property by diamond drilling; to 
sink a shaft and develop ore bodies; 
and to place a mill in operation. 


But numerous companies are hop- 
ing to cut down on time required 
to reach production. Three com- 
panies have been reported recently 
giving thought to production ma- 
chinery although they have to yet 
sink shafts. They are: Giant Yellow- 
knife, Wasa Lake apd Aumaque. 


Can’t Sink Shafts But— 


Restrictions still prevent sinking 
of shafts on new gold properties— 
even if the labor were available— 
but a number of properties such as 
Croinor have been busy assembling 
shaft sinking equipment, building 
camps, ete., so that work can be 
commenced immediately restric- 
tions are lifted... 

A few companies such as National 
Malartic, Renabie, Pascalis and 
Vicour, which already have shafts 
dowh and underground work com- 
pleted stand perhaps the best 
" chance of reaching production first 

but open ost operations — such 
as Norbenite may prove—might 
beat even the record these com- 
panies may establish. ; 
Anticipating Requirements 
Where the extent of indicated ore 
occurrénce is such that there ap- 
pears little doubt that an important 
mine will be developed “(e.g. Giant 
* Yellowknife), tendency jis to an- 
ticipate production facilities which 
will be needed.’ However, manage- 
ments will probably be a little ‘more 
exhaustive in their surface drilling 
—to see that the ore is réally there 


Porcupine Reef 


Values Higher 


Two of the best holes yet com- 
pleted by Porcupine Rec? Gold 
Mines were reported this week— 
holes Nos. 27 and 28. 

D. D. hole No. 27, located 80 ft. 
north of No, 26, intersected 2.2 ft. 
of 1.12 oz. from 338.6 ft. to 340.8 ft. 
and 15 ft. of 0.28 oz. from 532.8 
ft. to. 5343 ft. 

D. D. hole No. 28, located 125 
ft. east and 57 ft. south of No. 27 
and drilled in the plane of hole 
No. 16, intersected a width of 21 
ft. which averaged 0.34 oz. unclit, 
including 2 ft. of 3.01 oz., from 
864 ft. to 885-ft. D. D. hole No. 
16 drilled at 65 deg., returned 
45 ft. of 3.02:0z. and 2! ft. of 
0.14 oz. The hole wedged off No. 
16 returned 15 ft: of 0.18 oz., 22.5 
ft. of 0.09 oz. and 5 ft. of 0.16 oz. 

D. D. Hole No. 29 is now being 
drilled in the plane of Hole No. 
21, approximately 150 ft. east of 
No. 28. 


—and fnitial production units erect- 
ed may be a little smaller than 
would ordinarily be erected just 
in case underground development 
shouldn’t stand right.up to drill 
indications. a 

One of the factors which wil] 
assist in placing a large number of 
new properties in production at an 
early date is the number of used 
milling plants available. Among im- 
portant milling plants not in use 
are the Uchi, Lapa Cadillac, Moneta, 
McWatters, Bankfield, Naybob and 
God's Lake. 

There are, of course, far more 
mining plants available for sinking 
of shafts than there are milling 


plants. This will be important for 
the early opening up underground 
of indicated ore bodies. 

Companies 
plants may be able to complete deals 
both advantageous to themselves 
and th® companies buying the 
plants. In fact, it would not be sur- 
prising to see a real boom in used 
mining and milling plants within a 
matter of months. 

Before the war, a number of gold 
properties—such as Bonetal, Sena- 
tor-Rouyn, Rycon—were placed in 
production initially by shipping ore 
to a neighboring mill. No doubt a 
number of newer gold properties 
will complete similar arrangements, 


To Drill New Test Well 


Seeking Oil at Princess 


From Our Own Correspondent ¢ 


CALGARY—Four independent 
oil companies and an unnamed 
major group have subscribed funds 
for the immediate drilling of an 
important wildcat about 11 miles 
northwest of the. Devonian dis- 
covery well in the Printess area. 
The new south Albertu plains ven- 
ture is Toronto Syndicate No. 1, to 
be drilled in the southeast 10 acres 
of L.S.D. 1 6-22-13w4, on the south 
bank of the Red Deer river. 

Backers include: South Brazeau 
Petroleums, Pacalta Oils Co., Home- 
stead Oil & Gas, New Ranchmen’s 
Oil Co., and the unnamed major. 
The well i8 on a 135-acre lease, 
jointly held by all the backers, and 
comprising that part of the south 
half of Section 6-33-13w4 south of 
the Red Deer river. 


~ iz * 
Acreage Position 


South Brazeau and Pacalta jointly 
hold “about 2,500 acres extending 


west and north from the new well- | 


site, im the east half of Twp. 22 Rge. 
14w4. Homestead and New Ranch- 
men’s each hold about -3,200 acres 
checkerboarding the  12,935-acre 
reservation taken out ‘last fall in 
the name of P. L. Sanford, extend- 
ing south from the new well-site, 
in the west half of Twp. 21 Rge. 
13w4 and the east half of Twp. 21 
Rge. 14w4. 

The California-Standard Co. has 
a large reservation to the north of 
the Toronto Syngicate well. The 
Hutton Syndicate ties on to the west 


|of the South Brazeau-Pacalta and 


California-Standard holdings. East 
Crest Oils and N. W. Tracy tie on to 
the southeast of the new well-site, 
and east of the Homéstead-New 
Ranchmen’s acreage. 

Joseph S. Irwin in his preliminary 
report on the area in which the new 
well is located states in part: “I am 
therefore of the opinion that an 
area of relatively high, possibly 
dome structure,-occurs along the 
trend of the Princess anticline on a 
portion of your @outh Brazeau- 
Pacalta) holdings, and conclude that 
they have _ possibilities for oil 
worthy of further investigation in 
the Cretaceous strata to approxi- 


“My, Oh, My! Running a High Tem, _. ature” 


@Since the outbreak of war, 
many power-plants have been 
Serving in the front lines of 
production day and night. These 
extra shifts have meant extra 
wear on generators, turbines 
and boilérs, less time for re- 
pairs, more likelihood of acci- 
dents. 


Perhaps it is not only for the 
duration that your present pow- 
er equipment will have to serve; 
_ _ “5p to use it well into 

e hi competitive period 
that wit Ialteess. One ch you 
can help take care of what you 
now have is to make use of the 
facilities of The Boiler Inspec- 
tion Company. 


There are many good reasons 
why The Boiler Inspection Com- 
pany is so outstandingly the first 
choice of concerns which pur- 
chgse Boiler and Machinery in- 
surance. It has by far the larg- 


est field staff devoted solely to 
helping detect dangerous condi- 
tions before accidents can hap- 
pen. Its advice has often added 
years to the serviceable life of 


field men are so well distributed 
that they can be reached quickly 
when an unusual power-plant 
occurrence calls for consultation 


costly equipment, And its many | 


and counsel. 


The Boiler Inspection Com- 
pany’s organization draws upon 
a store of practical experience 
accumulated in 70 years of 
specializing. Ask your agent or 
broker what Boiler Inspection 
services can mean to your plant. 


_More than balf of all premiums 


paid to ‘the 23 insurance com- 
panies writing engi- ° 
neering insurance in 

Canada are paid to 

The Boiler Inspection’ 

Company. 


-% 


Covers: Boilers @ Pressure Vessels @ Steam, Gas and Diesel Engines @ Turbines © Electrical Equipment 


The Boiler Inspection and Insurance Co. 
of Canada 


Saskatchewan Produces! 


mate depth of 3,200-3,300 ft.; and in 
the Mississippian and* Devonian 
strata to depth of at least 4,600 ft.” 
Maynard J. Davies, Calgary oil op- 
erator, was largely responsible for 
the organization and financing of 
the new venture. 


Saskatchewan now has its first 
apparently “commercial oilwell,” 
according to Provincial Resources 
Minister J. L. Phelps. The well, Na- 
tional-Grant No. 1, in L.S.D. 4 14-49- 
28w3, was placed on pump March 
14, and, according to Mr. Phelps, 
averaged 45 bbls. of 14 API’ crude 
oil .daily in the five days March 15 
to 19. The well, ‘about four miles 
south of the Alberta-Saskatchewan 
border town of Lloydminster, marks 
an east extension of the Alberta 
Lloydminster oil pool. 

Drilling was completed last No- 
vember at 1,872 ft., after topping the 
Lower Cretaceous oil sand at 1,870 
ft. The well is 1,090 ft. east of the 
Alberta border, and three-quarters 
of a mile east of the Silverdale No. 
1, south extension producer’ in the 
Alberta oil pool. National-Grant oil 
will be processed at tle condition- 
ing plant recently placed in opera- 
tion in the Alberta field. The Na- 
tional-Grant was drilled by  con- 
tractor C. H. Withers. 


New Shell Test Starts 


Shell Oil’ of Canada’ spudded in 
its new Jumping Pound test on 
March 25 and is now making hole 
below 550.ft. The well; Shell No. 10- 
14-J, is located near centre in L.S.D. 
10 14-25-5w5, five-eighths of a mile 
southwest of the Shell No. 424-J 
discovery well. The new venture is 
down the west flank of the long, 
broad anticline whose. crest was 
tapped by No, 424-J and found pro- 
ductive. Completion depth of around 
10,500 ft. is expected. : 


Should the No: 10-14-J find crude 
oil in volume in the Madison Lime- 
stone, as is hoped, it would likely 
lead to large scale development of 
this new Alberta foothills structure 
with potentialities of becoming a 
“Turner Valley.” The well is being 
drilled by a Shell crew, using heavy 
duty rotary. Fuel gas is being pro- 
vided from the Shell No. 4-24-J, 
which has been opened and is being 
operated at a fraction: of potential 
for that purpose. 


° s * a 


Home Maintains Policy 


Home Oil Co., continuing the div- 
idend policy adopted in 1942, will 
distribute 15 cents per share on May 
15 to shareholders on record *April 
10, it, was agreed ‘at the annual 
meéting of shareholders held in Cal- 
gary March 28, The distribution will 
total $264,000,. equal to the amount 
paid out on June 15th of 1942, 1943 
and 1944. | : ‘ 

The new distribution will boost 
total dividends paid out by the 
company, whichis now the No..1 
independent Canadian oil producer, 
to about $2 millions. The company 
made five disfributions totalling 
$1.05. per share in 1929 and 1930, 
made no further distributions until 
June 1942, when it was decided to 

ay out a portion of income on a 
5c. per, share annual \basis. The 
coming distribution will raise total 
paid out per share to $1.65, 

All Home Oil directors were re- 
elected at the shareholders meeting, 
and all officers were re-elected at 
a subsequent meeting of directors. 
Officers are: Jameg R. Lowery, pres- 
fdent; M. M. Porter, vice-president; 
G. F, V. Hudson, comptroller, and 
J. W. Hamilton, secretary-treasurer. 
Home directors are as follow¢ 
James R. Lowery and E. E. Bucker- 
field, of Vancouver; R. H. B. Ker, 
Victoria; Herbert Greenfield, M."M. 
Porter and R. W. Ward, of Calgary; 
H. R. Milner, Edmonton; L. D. M. 


Baxter, Winnipeg; and Gerald Han-}. 


son, Montreal. 


Yukon Co 


ysolidated Gold Corp. 


| advises that dredgés Nos. 3, 4. and 
|7 were operated during 1944 and 


produced $619,813. The dredges 
operated in low-grade ground and 
as a result of a peak crew the com- 
pany was able to carry out strip- 
ping operations at Quartz Creek, 
Dominion Creek and. Hunker Creek, 
C. E. McLeod, secretary, reports. 


|The company’s financial position 


has been maintained and a further 
sinking fund payment has been 
made on debentures, leaving a final 
installment of $180,500 to be paid in 
September, 1945. 


Richmac Gold Mines advises «that 
27 samples were taken from the 
first drill hole with no blanks. One 
sample assayed $12.90 and another 
$5.25. The core from the second hole 
has been sent out for assay. The 
company is drilling to seek. the ex- 
tension of the Cochenour-Willans 
ore zone a8 well as that of McMar- 
mac, both of which are believed to 
cross the Richmac ‘property. 


Transterra Mines advises com- 
| pletion of plans to send a mining 
lothian property. Work is to be 
centred on, mineralization opened 


Toth and drilling outfit to its Mid- 


discovery made at the bottom of a 
which 


| up by a prospecting crew on a gold 


shaft sunk on a 4-ft. vein 
can be traced for 50 ft. 


possessing milling|. 


obviating delays and expense at- 
tendent on placing new milling 
plants in operation. 


Banks Can Help 


Financing of milling plants by 
bank borrowing became fashionable 
before the war. Several companies 
avoided reorganizing’ by bank bor- 
rowing. ; 

No doubt bank financing will 
again assist mining companies in 
financing production. But bank bor- 
rowing may not be so much help 
to those companies which want to 
put up mills while development 
‘work is just getting well under 
way. Bank borrowing is usually 
only feasible where enough de- 
velopment has been done to place 
ore in a “developed” category. 


Substantial Funds Needed 


It is already obvious that a huge 
volume of funds will be required 
to finance shaft sinking, under- 
ground development and mill con- 
struction, warranted by drill testing 
already completed. Surface diamond 
drilling, carried out during our 
wartime gold boom, has been a rela- 
tively low-cost proposition, compar- 
ed with the cost of more advanced 
work. 

But the cost of raising capital for 
more advanced work should be 
much less than in the earlier stages 
of mine financing where often only 
about 10% of what the public pays 
for stock reachés the treasury. 


NORDON CORP. QUIET 
Activities were extremely limited 
and overhead and operating ex- 
penses for Nordon Corp. in 1944 


| 
1 


MINING CONCENTRATES 


Aumo Porcupine Mines ‘advises 
that diamond drill hole No, 22 re- 
turned continuous gold ‘values 
ranging to $3.15 in a 24-ft. core sec- 
tion from 194 to 218 ft. The gold- 
bearing section consisted of fine- 
grained porphyry, slightly sheared 
and carrying coarse pyrite. Hole| 
No. 20, completed at 250 ft., cut a| 
mineralized section carrying both} 
pyrite and pyrrhotite and contain- 
ing a 30-in. quartz vein mineralized 
with pyrite and chalcopyrite at| 
from 300 to 311 ft. 


. * 7 


Cobagold Mines reports the pur-| 
chase of 480 acres in the Wool Bay | 
area on which there are three veins 
now showing from a half to 4 ft. 
wide and over 500 ft. in length. 


* * * 


| 
| 


Elder Gold Mines reports that| 
diamond drill hole No. 75 cut a 6-ft. | 
section assaying $7.70 at 585 ft. A} 
third drill has been added. The No.! 
1 vein has been extended for a' 
length of 1,250 ft., it is reported. | 

” 


* * 


Gull-Kirkland Gold Mines js re- | 
ported planning to amalgamate its 
holdings. with Kirkland Eastern 
Gold Mines. The properties are be- 
lieved on a “line of weakness’ under 
the lake which may be the extension | 
of the main break of Kirkland Lake, 
unless it stops at the Toburn prop-| 
erty. Should the deal be consum-| 
mated it is planned to call a meet- 
ing with officials of Ross-Powell | 
Syndicate, which ‘hold interests in 
three claims. 

* * 

Heyson Red Lake Gold Mines re- 
ports commencing a 10,000-ft. pro-; 
gram of drilling. No. 6 zone has been | 
prepared for drilling as a result of a/| 
large amount of stripping, trench-| 
ing and blasting completed. 

*& * + 

Keymor Gold Mines reports com- 
pletion of plans to expand develop-| 
ment on its property comprising) 
406 acres in -Rouyn twp., ue. 
Diamond drilling is to be centred 
on a mineralized show opened up 


were held down to a minimum. Net| in previous work when over $50,000 
loss was $4,129 against $2,547 the| was spent, including sinking of a 
previous year. Company retains its| 2-compartment shaft to 153 ft. 


properties in San Joaquin Valley, 
California, in New Mexico and in 
Canada, as well as stockholdings in 


| 


Kencour Gold Mines announces 
the letting of a contract for 5,000 ft. 


General Exploration Co. of. Cali-| of diamond drilling on its Louvi- 


fornia, Pekisko Hills Co. and Ox- 
nard Exploration Co. Current assets 


| 


as at Dec. 31, 1944, were $7,451 and. 


current liabilities $253. 


court twp. property. 
> . * 


Lavalie Mines advises that drill 
hole No. 26 was completed at 555 


| countered succession of rock types 


ft., effecting another section across 
the extension of the Golden Mani- 
tou “break.” A 3-ft. quartz vein car- 
ried heavy chalcopyrite in places 
and assayed $2.53 across 6.2 ft. Hole 
No. 26 is 300 ft. east of No. 24 which 
cut the same “break” with the best 
section assaying $2.21 gold over 75| 
ft. Hole No. 27 will explore the 
same structure 300 ft. east of No. 26. ' 
* © * | ' 

Lingman Lake Gold Mines is re-| 
ported to be starting development | 
work under the direction of M. G.} 
Smerchanski, consulting engineer. | 


4 
Buildings are being erected to house | - L D -E G O L D 
a crew of 12 men. | 
, 2 * « - 
Mic-Mac Min dvi that ex-' 
picsuaienc and aoveduennants snide MINES Li MITED 
ENQUIRIES INVITED 


ground and on surface, was greatly | 
W- McKenzie s Company 


We will be pleased to furnish information 
on any of our industrial or mining stocks. 


A. E. OSLER & COMPANY 


Established 1886—Members The Toronto Stock Exchange 
Osler Bidg., 11 Jordan &t. TORONTO "Phone: ADelaide 2431 


date have been negative. Prospects | 
for increasing known ore reserves | 
are reported poor and’it is feared 
that only a short life can now be 
anticipated for the property. Net; 
loss for the year ended Dec. 31,} 
1944, was $40,101. Current assets! 
at the year end totalled $330,143 as 
against current liabilities of $493,088 
Principal indebtedness was demand | 
notes payable of $443,000, on which | 
interest has been waived until fur- | 
ther notice. 


increased in 1944, but results to} 
BUILDING*TORONTO°* AD 


FtZT TEMPLE 


GROUP INSURANCE 


ACCIDENT—SICKNESS—HOSPITALIZATION—SURGICAL 
(Benefits for Dependents Can Be Provided) 


PLANS DESIGNED TO FIT THE PARTICULAR 
‘ REQUIREMENTS OF ANY ORGANIZATION 


MUTUAL BENEFIT HEALTH and ACCIDENT ASSOCIATION 


34 KING ST. E. TORONTO 2, ONTARIO 


“THE LARGEST EXCLUSIVE HEALTH AND ACCIDEN?P 
COMPANY IN THE WORLD” 


. Inventory of raw straw is being” 
Hinde & Dauch Reports depleted fast because of bad going 


on country roads and scarcity of 
farm labor and trucks. “Better 
weather should help the sifhation, 
but we shall probably have quite 
a struggle trying to run continuous- 
ly through to the next harvest,” L. 
F. Winchell, vice-president and 
general manager, states in a letter 
to shareholders. 


Paramaque Mines reports com-| 
pletion of drill holes Nos. 11, 55 and | 
56 at footages 479, 455 and 318, re- 
spectively. All of the borings en- 


and cut numerous veins and string- 
ers carrying values up to $3.08. 
Commercial ore values will be 
sought at deeper horizons. Holes 57 
and 58 are drilling at 300 and 53 ft., 
respectively. 





* * * 


Vincent Mining Corp. advises 
that a large scale magnetometer 
royce is to be carried out to cover| 
the properties of Hugh Malartic ° 
Mines, Vinray Malartic alartic| Paw Materials Scarce 
Bradnor Malartic Mines, and the| Adverse weather in 1945's first 
Viney-Donaldson group, optioned to| quarter reduced deliveries of paper 
Vincent Mining. Officials state this; stock to Hinde & Dauch Paper Co. 
joint survey is planned to provide | of Canada and thus further impair- 
further detailed information as to} ed an already difficult supply posi-: 
the location of the large east-west| tion, the company announces, re-! 
fault discovered on Hugh Malartic! porting its production of paperboard 
and Citralam,» and also of the' down 5% from 1944’s first quarter. 
northwest-southeast fault zone, But hope is expressed that present} Products of thes® raw materials 
both of which apparently cross the weather and resumption of war-; continue to be of high war essen- 
Marbenor, Norbenite, Citralam, time salvage collections on a reg- tiality and there is nu indication of 
Hugh Malartic and Vinray prop-, ular monthly basis will at least} decline in the present heavy de- 
erties. stem the decline. mand, 


NEW ‘ALLOYED’ OIL 

KEEPS MOTORS CLEAN 

PEERLESS MOTOR OIL 
OLDS REPAIRS DOWN 


ANNOUNCING SENSATIONAL NEW MOTOR 
OIL, MADE BY UNIQUE 5-POINT-PROCESS 


Never before has there been an oil like B-A PEERLESS! 


7 


An oil made in Canada... with all the lubricati 


qualities 


in... all harmful factors out! And most important, an oil 

*salloyed” to prevent its breaking down and fouling ‘the 

engine of your car. 
Bench and service tests support |the plain statement that 


‘you will get longer, trouble-free service from the car you 
are now driving if you switch to B-A Peerless Motor Oil! 


5-POINT-PROCESS YOUR ASSURANCE.:. 


r 


Built for Canadal B-A’s sensationally 
modern Canadian refinery has the last 
word in equipment, in technique. Conse- 


quently ; bs 
longer, cuts repair costs. Change 

now to B-A Peerless, the oil that’s 

“alloyed’’ to keep it on the job longer. 


eerless Motor Oil keeps. cars. 


Here’s why! Peerless Motor Oil is 
made by The British American Oil 
Company Limited in the latest and 
most modernly-equipped refinery 


_in Canada, by this unique five- 


point-process: 

FIRST, from selected lubricating 
crudes— under B-A’s control from 
oil well to refinery —the vital lubri- 
cating fractions are extracted, un- 
harmed, by extremely High Vacuum 
distillation. 2 
SECOND, all harmful fractions — 
which used to be left in oil and 
which cause corrosion and sludge 
—are removed by the amazing 
“Furfural” process. 


THIRD, wax— which makes some 
good, warm weather oils poison 
whenever the mercury drops—is 
removed by M.E.K. solution at 
sub-zero dewaxing temperatures. 


FOURTH, any last, lingering im- 
purities are polymerized out with 
“Catylitic Clay.” Here B-A Peerless 


gets its clear, sparkling colour. 


FIFTH, and most revolutionary — 
just as easily-rusted common steel 
is alloyed to make shining rust- ; 
free stainless steel—so, in the new pig Be go note eel ie caus 
Peerless, a special process inhi- repely r shee poenees Meter Oil & 
bits the naturaltendency ofordin- “alloyed” to keep engines clean, avoi 

ary oil to break down under heat ee 


and pressure, 


this. 


KEEPS COSTS DOWN 


This 5-point-process spells just one 
thing for you: greater protection, 
a cleaner engine and longer car 
life. This spring, take out added 
insurance for your summer driv- 
ing. Switch to Peerless Motor Oil 


’ NOW! “It’s Alloyed!” 


YOU ALWAYS BUY WITH CONFIDENCE 


AT THE SIGN OF THE BIG B-A 


SPRING IS HERE! It’s time to have your friendly B-A dealer drain out 
that old, dirty, contaminated oil in the crank case of your car. Ask him 
to refill with Peerless Motor Oil! “It’s Alloyed”... keeps engines clean! 


"W's alloyed”! “It will be dollars saved for 
you,” says your B-A dealer, if switch, 
this spring, to B-A Peerless Motor Oil? 


THE BRITISH AMERICAN OIL COMPANY LIMITED 





Quemont Meet Approves Share Sale Get Rich Hole 
Four Drills Now Test From Shore __|At Norbenite 


At an April 3 meeting, share-; company had been offered a large; With the drill making about 100 to 
holders of Quemont Mining Corp.| sum of money “on the barrel head” | 125 ft. daily and with a Sunday 
passed a resolution authorizing di-| by Mr. Orchieson and that direc- | layoff, it was thought that the zone 
rectors to sell something-over 300,- tors had felt justified in selling the | might be contacted about Thursday 
000 shares for not more than $3 mil- | shares. Over $400,000 has been made! of this week, Mr. Waite stated. Mr. 


lions. 


available by sales completed, suffi- 


| Waite thought that it would not be 


This authorization allows com- cient for company’s present program. | possible to test to the east of No. 


pletion of the sale to Douglas 


| Four drills are reported in oper- 


|13 hole from the shore. He was 


Orchieson of 75,000 shares at $5.50| ation at the. present time but Mr./ hopeful a mining plant could be 


a share and of 3,200 shares to Min-! Waite stated that most of these are | brought together to carry on ex- | 


ing Corp. of Canada at $7.13 a share.' not pointed at the indicated ore ploration from underground and 
No further sale of shares is con-;|zanes. No further values of great | stated that such work was definitely 


templated at the present time, 


President J. H. C. Waite informed | found in as8aying the balance of the | 
No. 13 hole core. No. 18 hole has| 


shareholders, and no offers are 


| importance are stated to have been 


| embraced in the company’s plans. 
* * ~ 


No. 15 hole, drilled from the ice, 


Stated to have been made. Asked | been located to test for the possible | had to be pulled when interesting 
why Quemont shareholders had not; extension of the No. 13 hole zone; mineralization was just starting to 


been given an opportunity to pur- 
chase shares, it was stated that the 


| 100 ft. to the west and was down 
| 200 ft. on Mar. 30, Mr. Waite stated. 


Conwest, F robisher Sponsor 
Two New Yellowknife Issues 


Two new companies — Ryanor) spectively, to carry on exploration | to test an anomaly east of the more 


Yeliowknife Gold Mines and Prow 
Yellowknife Gold Mines—are being 
formed by Conwest Exploration Co. 
and Frobisher Exploration Co., re- 


Reguicr schedules and charter flights 
«+. moder planes... courteous service. 


Montreal e Quebéc e Chicoutimi 
Gall and North Shore of St. Lawrence 
Robervale Northern Quebec 
Senneterre e Hudson Bay 
Winnipes o Bissett Little Grand Rapids 
Winnipeg e Red Lake e Madsen 
The Pase Sherridoné Flin Flon 
Reginae Saskatoon e North Battieford 
Edmonton Fort Normane Aklavik 
Edmonton Yellowknife 
Edmonton e Whitehorse e Dawson 
Vancouver e Whitehorse e Dawson 
Vancouver e Victoria 
Vancouver e Tofino e Zeballes e Port Alice 


Connections with rail and cir lines 
« « « bases across Canada. Informa- 
tion ond reservations through nearest 
Cenedian Pacific Air Lines Traffic 
Office or any Canadian Pacific Rail- 
way cogent. : 


eee LINES 


;of properties neighbouring the 
| Goldcrest property of Transcontin- 
| ental Resources in the northern part 
of the Yellowknife area. 

The first company, Ryanor, will 
acquire the Ann group of claims 
formerly held by Ryan Exploration 
& Development Co. and also the 
million vendor shares to be issued 
by Prow Yellowknife Gold Mines 
for its property, the PRW group 
previously optioned by Frobisher 
Exploration Co. 

Ryan Exploration and Develop- 
ment Co. has sold out its interest 
for a consideration which includes 
$262,500 cash. 
| Ryanor Yellowknife will have an 
| authorized capital of three million 
shares of which 1,400,000 are re- 
ported being issued to vendor in- 


| provided by the Conwest interests 
which are putting up $120,000, it is 
| Stated. ; 

Frobisher Exploration Co. is pro- 
| viding the finances for Prow: Yel- 
lowknife Gold Mines. Some dia- 
| mond drilling was completed by 
| Frobisher on the PRW ground prior 





to the decision to form the new | 


company. 

| The Ryanor property has some 
| gold veins showing and is expected 
| to be geologized preparatory to drill- 
jing. Conwest receives 1,050,000 ven- 
| dor shares for its $262,500 cash and 
| 600,000 shares for its $120,000. 


Starlight Mines announces a 
ooo” position of approximately 
000 with’ stock options antici- 
pated until Oct. 15, 1945, and options 
outstanding on 565,000 shares.- The 
‘exploration program is being step- 
‘ped up with two heavy-duty drills 
now on the property. 


J. A. WILLOUGHBY 
CITY & COUNTRY REAL ESTATE 


156 YONGE ST. 


TELEPHONE AD. 0605 


TORONTO 


ESTABLISHED OVER 35 YEARS 


terests. Finances are reported being | 


| come in, The Financial Post is in- 
formed. Holes Nos. 12 and 14 did not 
reach bed rock before they had to 
be pulled. 
Where Holes Drilling 

Besides No. 18 drill hole, being 
put down to strike west of the No. 
13 hole, No. 16 hole is going down 


|easterly indicated ore zone. No. 17 
jhole is being drilled from Nor- 
anda golf course, southwards; it is 
a long propect hole which may 
| Teach the anomaly cut by No. 10 
hole. 

No. 19 hole is going down about 
750 ft. west of No. 13 hole to test 
a small anomaly indicated by the 
geophysical survey. 

No. 13 hole was only in the fringes 
of the west anomaly as it failed to 
penetrate the section which gave 
the high readings in the surface 
survey. This opens the interesting 
possibility that a still higher grade 
} section or sections may yet be found 
in the No. 13 hole anomaly. While 
the No. 18 hole is projected to cut 
west of the No. 13 hole intersec- 
tion, it appears that it may angle 
across the zone and may also not 
touch the zone of highest feadings 
within the anomaly. A further hole 
from the shore of the lake may be 
needed to do this. 


' 
| 


No. 44 Hole May Be Best 
Secured So Far — Drill 
to East 


Assays received so far on No. 44 
hole at Norbenite Malartic Mines 
suggest that this hole may be the 
best yet pulled by the company. 

This hole, 100 ft. west of No. 39, 
and the last of the four holes fill- 
ing in the gap between holes Nos. 38 
and 39, has shown three ore-sections 
with one section not yet assayed. 


Values Up to $17.33 


Starting at footage 327 in No. 44 
hole, 4.5 ft. returned an average of 
$17.33. At 370 ft. 29.6 ft. of core 
averaged $7.31 a ton. Assays are yet 
to come on the succeeding 26.9 ft. 
but core is well-mineralized. A 
length gf 23.9 ft. of core in the hole 
starting at 426.5 ft. has returned an 
average of $7.70. 

Two further holes are now being 
put down—one 200 ft. west of No. 
40 and a second hole 100 ft. east of 
No. 39 on the beginning of the 3,500- 
ft. untested stretch ‘to the southeast. 

The hole immediately to the west 
of No. 44 showed 19 ft. averaging 
$3.90 including a 9-ft. section run- 
ning $6.12. 

$150,000 On Hand 

A total of close to $150,000 is in 
the treasury at the present time 
with $770,000 further stated to be 
receivable under options held by H. 
W. Knight of Draper Dobie & Co. 
and E. H. Benson. It is understood 
that in the event that further money 
should be required that financing 
interests are willing to relinquish 
their options or to take stock at 
higher prices so that a reorganiza- 
tion of the share capital would not 
be necessary. With large tonnage 
characteristics indicated for Nor- 
benite, it is suggested that chances 
of borrowing to provide for produc- 
tion requirements should be 
favorable. 


MINING OPTIONS 


American Yellowknife Gold Mines—By 
Feb. 16, 1945, agreement, Yarwood Lid., 
agreed to purchase 200,000 shares at 10c. 
per share, payable forthwith and optioned 
1.3 million shares as fohlows: 200,000-share 
blocks at 15, 20, 25 and 30c. with 500,000 
shares at 50c. per share, all payable on or 
before Jan. 1, 1947. Author 

three million shares with .1,000,005 issu 

of which 420,000 shares aré escrowed. 
Qualified March 3, 1945. 


Ansley Gold Mines—By Feb. 26, 1945, 
agreement, Canateenah Ltd., agreed to 
purchase 300,000 shares at 10c. per share 
and optioned one million shares in 100,000- 
share blocks at 15, 17%, 20, 25, 30, 

60, 70 and 80c. pe 


million shares with 1 
which 800,000 shares are escrowed. © 
Sa1000" paid into the tressury by Mebeee 
1, pa nto the treasury 
Walton. Qualified Feb. 26, 1945. & © ~ 
Bruin Yellowknife Gold Mines (also 
security issuer)—By March 1, 1945, agree- 
ment, Matthew Smyth Shiels optioned 1.5 
million shares as follows: 400, shares 
at 10e.; 100,000 shares at 15c.; 200,000-share 
blocks at 1742 and 20c. with 100,000 shares 
at 30c. and 500,000 shares at $1 per share, 
to be taken up and paid for at the rate of 
$3,000 for 44 months and the balance at 
$132,000 each month for months. 
Authorized capital is three million shares 
with 1,100,003 issued, of which 990,000 
sesee are escrowed. Qualified March 1, 
19: 


Bouzan Gold Miifes—Treasury sales have 
been authorized for sale on the basis that 
75% of proceeds from sale of shares to 
the public will go into the treasury of 


Tue age of,enterprise—the era of incentive and discovery, 
of opportunity and progress—is still young. Canada’s youth are looking 
over the horizon of tomorrow into a world such as men have not dreamed 


of. 


The wide scope of broad expansion of human endeavour inherent in in- 


dividual enterprise will give our young men and women the opportunity 
they seek. Science stands ready to fill every material need of mankind. ° 


This picture of tomorrow is more than a dream. It is a promise—a 
promise which the Bank of Toronto will help to fulfill. 


For the past 90 years, this Bank has played a part in the phenomenal 
growth and expansion of this country. It has given counsel and financial 
assistance to thousands of enterprising young men and women. It has 
enabled many of our people to reap the incomparable rewards that 
Canada has given—and will continue to give in the postwar era. 


“BANK=TORONTO 


Incorporated 1855 


B. S. VANSTONE, General Manager 


}| 158,000 shares at 8c.; 200. 


the company. Authorized capital is three 
million shares with 1,000,000 issued, of 
which ,000 shares are escrowed, 
Clarnor Malartic Mines—By March 14, 
1945, agreement, Norman Investment 
Corp., agreed to purchase 500,000 shares at 
10c. per share, payable forthwith and 
optioned 1,499,995 shares as follows: 200,- 
000-share blocks at 15, 20, 25 and 30c.; 
100,000-share blocks at 40, 50, 60, 70, 80 
and 90c: and 99,995 shares at $1 per share, 
payable at the rate of $5,000 monthly, com- 
mencing January, 1946; to be taken u 
and paid for in full by September, 1947, 
Authorized capital is three million shares 
with 1, issued, of which 400,000 
Reve are escrowed. Qualified March 16, 


|'Courtmont Gold Mines—By March ‘19, 


1945 agreement, Gerard Terreault agreed 
to er 400,000 shares for $35,000, pay- 
a within 15 days from date of permis- 
sion and —, 1,599,995 shares as fol- 
lows: 200, are blocks at 10, 15, 20, 
30, 40, 50 and $1 and 199,995 shares at 
$1.50 per share, payable at the rate of 
200,000 shares on Aug. 1, 1945; Dec. 1, 1945; 
April 1, 1946; Aug. 1, 1946; Dec. 1, 1946; 
June 1, 1947; Dec. 1, 1947, and 199,995 
shares by June 1, 1948. Authorized capital 
is three million shares with 1,000,005 issued, 
of which 900,000 shares are escrowed. 
Qualified March 21, 1945. 

Deb Yellowknife Gold Mines—By Match 
16, 1945, agreement, Kenneth B. Simmons 
optioned 1.5 million res as follows: 300,- 
000 shares at 5c.; ,000-share blocks at 
7, 9, 11 and l4c. and 100,000-share blocks 
at 17, 20, 30 and 40c. per share, payable 
$2,000 within 75 days and $1,200 within 
each 30-day period thereafter. Terms of 
the agreement are to expire within two 
years. Authorized capital is three million 
shares with 1,000,005 issued, of which - 
a are escrowed. Qualified March 
Dercon Mines—By March 21, 1945, agree- 
ment, F. J. McFarlane. optiondd 1,090,000 
shares as follows: X shares at 5c.; 
150,000 shares at 8c,; 200,000 shares at 10¢.; 
100,000-share blocks each at '12% and 15c,; 

00,000 shares at 30c, 

per share, all 

parses by Jan, 4, 1947, Authorized capital 

6 three million shares with 800,005 issued, 

of which 720,000 shares are escrowed. 
Qualified March 22, 1945. 

Dunford Rouyn Mines—By March 20, 
1945, agreement, Robert B. Holt, agreed to 
purchase 100,000 shares at 10c. per share, 
eo forthwith and option 1.4 mil- 
ion shares as follows: 100,000 shares at 
10c,; 200,000-share blocks at 15, 20, 25 and 
30c.; payable 200,006 shares in pertods of 
four months commencing five months 
from date of permission; blocks of 200,000 
shares each at 40c. and 50c. per share, pay- 
able in 23 and 29 months, re tively, and 
100,000 shares at 75c. per share, payable 
within 35 months. Authorized capital is 
three million shares with 1,255,005 issued, 
of which one million shares are escrowed. 

ualified March 22, 1945s 

Gold Rapids Mines—By March 15, 1945, 
agreement, R. M. Elliot agreed to purchase 
250,000 res at 5c. r share, payable 
forthwith and optioned 1,750,000 shares as 
follows: 250,000-share blocks at 10, 15, 20, 
30, 40, 60 and 75c. per share, payable by 

it. 15, 1947. Authorized capital is 3.5 
million shares with 1 005 issued, of 
which 1.2 million shares are escrowed, 
Qualified March 17, 1945. A 

Great Yellowknife yeas Feb. 15, 
1945, agreement, Clare R. Schultz optioned 
1,250,000 shares as follows: 400,000 shares 
at 10c.; 300,000 shares at 15c.; 200,000 shares 
at 25c. with 100,000 shares each at 35 and 
40c. and 150,000 shares at 60c. r share, 
to be paid $5,000 during April, 1945, and a 
like sum of $5,000 in each calendar month 
thereafter. Authorized capital is 3.5 million 
shares with 1,250,005 issued, of which 
1,125,000 shares are escrowed. Qualified 
Feb. 24, 1945. 

Grosse Pointe Exploration Co.—Permis- 
sion has been granted to sale of “~ to 
500,000 shares at 10c. r share to H. E, 
Walton & associates, Feb. 19, 1945. Author- 
ized capital is three million shares with 
1,000, issued, of which 900,000 shares are 


escrowed, 

Huhill Yellowknife Mines—By Jan. 10, 
1945, agreement, W. Huston optioned one 
million shares in 000-share biocks at 
7, 8, 10, 15 and 20c. pér share, all payable 
within 15 months. Company also granted 
a further option on 600,000 shares in 200,- 
000-share blocks at 30, 40 and 50c. per 
share, all payable within 24 months, Com- 
pany granted an option to underwrite a 
further block of 399,995 shares at $1 per 
share, payable within 30 months. Author- 
ized capital is three million shares with 
1, issued, of which 900,000 shares 
are escrowed. Qualified Feb. 21, 1945. 

Kencour Gold Mines—By Feb. 22, 1945, 
agreement, Federal Trading & Agency Co. 
Ltd., purchased 42,000 shares for $3,360 
ang optioned 1,857,995 shares as follows: 
,000-share blocks 
at 10, 12%, 15 and 17%c.; 100,000 shares at 
20c. with 200,000-share blocks at 25, 30 
and 50c. and 199,995 shares at 75c. per 
share, all payable within 34 years. Author- 
ized capital is three million shares with 
1,100,005 issued, which one million 
shares are escrowed. Qualified Feb. 28, 


1945. . 

Stanich Gold Mines—By Feb. 19, 1945, 
agreement, Leon Woolnar optioned 1.5 
million shares in 300,000-share blocks at 5, 
7%. 10, 12% and l5c. per share, payable 
within 690 days. Authorized capital is 
three million shares with 1,360,000 issued, 
of which 1.3 million shares are escrowed. 
Qualified March 19, 1945. . 

Tundra Mines—By March 9, 1945 agree- 
ment, S, Ferguson optioned 1.7 million 
shares as follows: 200,000-share blocks at 
5, 6, 7 and 8c.; 100,000 shares at 10c.; 500,000 
shares at 25c. and 100,000 shares each at 
50, 75c. and $1 per share, to be taken ciown 
in 200,000-share blocks 120 days from date 
of permission; 200,000 shares at intervals 
of 210, 300 and 390 days; 100,000 shares in 
480 days and thereafter 50,000 shares in 
each 30-day period. Terms of the agree~ 
ment are to expire within two years, 
Authorized capital is three million shares 
with 1,198,692 issued, of which 1,160,000 
shares are escrowed. Qualified March 22, 


1945. 

St. Anthony Gold Mines—By Feb. 27, 
1945, agreement, Old Colony Securities Co. 
Ltd., agreed to purchase 50,000 shares at 
10c. per share, payable within 30 days and 
optioned 1.3 million shares as follows: 
150,000 shares at 10c.; 200,000 shares each 
at 12% and l5c.; 100,000-share blocks at 
20, 25, 30 and 35c. with 200,000 shares at 
40c. and, 150,000 shares at 50c. per share; 
all payable within 18 mapths. Authorized 
capital is three million shares with 1,589,- 
603 issued. Qualified March 1, 1945. 


Giant Mart May Improve 
When Rights Out of Way 


Weakness in shares of Giant Yel- 
lowknife Gold Mines has brought 
an easier tone to Yellowknife issues 
generally and considerable specu- 
lation has resulted on how long the 
weakness in Giant shares might 
continue. 

Apparently the causes of the re- 
cent Giant price decline are two- 
fold: 

1. The fact that two diamond 
drill holes to greater depth did not 
find important values; and 

2. The fact that rights on the 
company’s shares at $10 a share (on 
basis of one further share for each 

10 shares held) expire on April 15 
and some investors have been 
selling shares to permit them to 
take up rights. 

Those familiar with drilling ex- 
perience in Yellowknife are not in- 
clined to place too great importance 
on the rather disappointing results 
in the first two deep Giant diamond 
drill holes. Horizontal and vertical 
faulting are not new at Giant Yel- 
lowknife. The fact that ore is not 
found at depth at one location does 
not mean that it won’t be found at 
depth at another location or that’a 
weakening of gold values at depth 
may not be replaced by a strength- 
ening of gold values deeper still. 

So far as rights are concerned, 
pressure should come off Giant 
shares on April 15 although there 
might be a few sellers after that 
who might wish to restore depleted 
bank balances, 

Announcement that negotiations 
for production equipment are al- 
ready being undertaken provide 
proof that the management consid- 
ers the property to have outstand- 
ing merit. 

” ~ ” 
Big U. S. Co. Aétive ; 

International Mining Corp., 
through its subsidiary International 


C. P. ROBERTS, F.C.A. 


CHARTERED ACCOUNTANTS 


help him to build a 
bettér Canada. 


The same spirit that impels Canada’s 
emblem beavers to labour unceasingly 
with whatever tools and materials 
there are at hand—is The Spirit of 
Industry which built our nation, 


SERVING THE 


Mining Corp. (Canada), enjoyed in 
1944 possibly its most active year 
|in the Canadian mining industry. 

During 1944 the company: 

1. Optioned and staked further 
claims in the Snow Lake area., 
Man. 

2. Acquired a 9712% interest in 
a group of claims adjoining the 
Pioneer option in the Whitesail 
area of British Columbia. 

3. Purchased 75,000 shares of 
Bevcourt Gold Mines and secured 
an option on a further 550,000 
shares. 

4. Extended its interest in| 
Obaska Lake Gold Mines to 194,-| 
000 shares with an option held on 
a further 318,499 shares. 

5. Staked claims on Texada 
Island, B.C., and acquired further 
claims in northwestern Quebec 
and northern Ontario, and con- 
tinued its interest in Amalgamated 
Kirkland Mines, 

> 


| New Map of Dominion 

Of great interest to prospectors, 
geologists, engineers and mine de- 
velopers generally, is a new geo- 
logical map of Canada, recently is- 


sued by the Department of Mines, | - 


Ottawa. It shows the many inter- 
esting and instructive features of 
the geology of Canada and is based 
on investigations made by the Geo- 
logical Survey of Canada since its 
establishment in 1842. 

The map comes in two component 
sheets for eastern and western 
Canada, shows geology right up to 
Arctic islands and is specially .de- 
signed for use as a wall map. When 
mounted, the entire map will meas- 
ure about 5 ft. wide and 4 ft. high. 

Orders for copies should be ad- 
dressed to the Chief, Bureau of 
Geology and Topography, Depart- 
ment of Mines and _ Resources, 
Ottawa. 


co. TORONTO 


Branch 
KIRKLAND LAKE 
ONTARIO 
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OFFER A 
WITH PRIDE 


Piccadilly “London Mixture” has a 
cool, nutty flavour...the delight of 
experienced smokers... Try it today 
--- Offer a “Fill” of yours with pride. 


Piccadilly 


LONDON SMOKING MIXTURE 


Va eee 
DOT ahr Vee 


If you are planning development in any phase of 
industry, agriculture, mining, lumbering, fishing or 
any other business activity . . . consult with men 
who know. Our facilities are at your confidential 
disposal without charge or obligation. 

presser iminenees thy 


emer  wancnee 
gt eoape ree 


Montreal Toronte Winnipeg 


London, England. 


She Spit of Indusbry 


ROM Canada’s industrious beav- 
ers, he is learning a mighty les- 
son. A lesson in industry that will 


bigger...a 


By any other name, it was the industry 
of our forefathers that cleared bush- 
land ... built the mighty railroads... 
reclaimed swamps...erected cities 
...and finally gave life and being to 
a vibrant young nation. 


We have much of which to be proud 
and still more to live up to, for ours 
is a nation conceived and developed 
with the “blood, sweat and tears” of . 


men and women whose industrious 
way of life has written us a pledge of 
freedom to pursue happiness accord- 
ing to our own industrial talents, our 
own personal ideals. 


It is for us, the Canadians of today 
and tomorrow, to keep strong, heaithy 
and progressive, the Spirit of Industry 
—one of the mainstays of our Cana- 
dian Way! 


* 


Kean tbelher bina Lpiledl 


UNITED NATIONS 


WITH WAR ALCOHOL 
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THE WASHINGTON LETTER 


Labor - Business “ Partnership” Pact 
Gets President Roosevelt’s Blessing 


The author of this new series of 
U. S. newsletters to The Financial 
Post is a prominent Canadian 
journalist residing in Washington. 


Special Correspondence 

WASHINGTON—The new “Char- 
ter for Labor and Management” issu- 
ed by Eric Johnston, national presi- 
dent of U. S. Chamber of Commerce, 
Philip Murray, president of CIO, 
and William Green, president of 
AF of L, is a declaration of inten- 
tion to carry over into the postwar 
period the labor-management co- 
operation which was “so effective 
in lifting war production to un- 
precedented heights.” 

The charter set off a flood of talk 
about establishing “a new partner- 
ship” between labor and manage- 
ment in the United States, and 
President Roosevelt. gave it his 
blessing with these words: “The 
close co-operation between labor 
and management during the war 
has made possible our great and 
unexcelled achievements in war 
production; that close co-operation 


must be continued to make possible 
the full employment of labor and 
capital under our system of free 
competitive enterprise when hos- 
tilities cease.” 

The intention is to establish a 
committee of businessmen and 
labor leaders to prepare a program 
to make the charter effective. As 
it stands, observers noted, wide 
sectors of business and labor have 
not accepted it, notably the Nation- 
al Association of Manufacturers on 
the one hand and the United 
Mineworkers of America on the 
other. But efforts will be made to 
bring these and others in. 


The charter itself is in general 
terms, intended-to serve only as a 
guide to policy, not as a blueprint 
to the future. It asserts that: 


Prosperity involves high produc- 
tion and adequate wages; 

Private property and freedom 
of choice must continue; 

Management's right to manage is 
inherent; aie 

Labor’s right to organize and 
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bargain collectively must be pre- 
served; ; 
The independence and ‘dignity of 


the individual is inherent in|? 


American society; 
An expanding economy at home 


will be aided by increased foreign |: 
trade; Wa 


Prosperity requires an enduring 
peace, 


Congress Expects Fight 
on Trade Agreements Act 

In his message to Congress urg- 
ing renewal of the Reciprocal Trade 
Agreements Act, President Roose- 
velt used an argument which is be- 
ing employed in Washington to pro- 
mote all aspects of the new pro- 
gram of international co-operation. 
In effect, Mr. Roosevelt said, the 
lead given now by the United States 
will determine the postwar plans of 
private and public interests at home 
and abroad. He said: “Business 
people in all countries want to 
know the rules under which the 
postwar world will operate.” 


The President made a special note 
of the fact that present trade agree- 
ments with Canada and Britain, 
“our largest peacetime customers,” 
offer no scope for further conces- 
sions unless the limiting clause re- 
stricting tariff cuts to 50% of 1934 
rates is changed to apply to 1945 
rates. Most congressional opinion, 
for and against the tariff proposal, 
expects a bitter fight on the meas- 
ure, 

If and when the Reciprocal Trade 
Agreements Act is passed, the State 
Department hopes to call an inter- 
national conference on commercial 
policy. But if Congress turns down 
the act, there would be little point 
in discussing trade policy at a 
world conference. The American 
Tariff League, which asserted the 
act would mean “another danger- 
ous step in the direction of free 
trade,” reported that the original 
1934 and subsequent amendments 
had been used to impose the most 
drastic downward revision of U. S. 
tariff in 50 years, 


* * * 


War Production Board’s spot au- 
thorization program, to allow in- 
dustries to undertake production of 
civilian goods, using manpower, 
facilities and materials where no 
interference with war production 
would ensue, achieved only 30% of 
the civilian goods production allow- 
ed in the last quarter of 1944. This 
has led WPB authorities to decide 
that spot authorization will not be 
as useful as previously expected in 
restoring civilian production during 
the reconversion period. 

However, the decision to continue 
Priorities Regulation 25, which 
governs spot procedure, has been 
made. Lack of materials was the 
chief reason why most industries 
failed to take full advantage of 
authorized production in civilian 
lines during unavoidable interrup- 
tion in military production. In- 
dustry’s spokesmen have requested 
continuance of P.R. 25, as it aids in- 
dustry to retain labor forces dur- 
ing idle periods. / 


Opposition Increases 
To Money Stabilization 

Hopes are still high that the 
Bretton Woods proposal will obtain 
congressional approval, but opposi- 
tion has increased, 


Latest opponent is the U. S&S. 
chamber of commerce, which has 
lined up with the view expressed 
in banking circles that efforts to 
stabilize currencies too soon after 
the war might endanger permanent 
stability. The chamber recommend- 
ed that Congress approve the inter- 
national bank for reconstruction 
and development, postpone action 
on the international monetary fund, 
and leave the bank with the task 
of working out praposals for cur- 
rency stabilization after it has got 
under way. 


» 

Debate over the Bretton Woods 
proposals boils down to a question 
of how, much flexibility should be 
permitted in revaluing currencies 
in future emergencies. Too rigid a 
formula which might be maintained 
for political and/or economic rea- 
sons would hamper postwar ad- 
justments, according to one school 
of thought. The other side em- 
phasizes the necessity of seizing the 
immediate moment to prevent the 
world from relapsing into a state 
of chronic economic warfare. 


Between the two there is full 
agreement on the need for the 
world bank, and the battle in Wash- 
ington turns on the stabilization 
fund. 

. * s 

Before the war and before the 
United States felt the first hints of 
its gigantic production boom, the 
U. S. national debt was $325 per 
capita. That was' in June, 1940. 
The other day the bill increasing 
the federal public debt limit from 
$260 to $300 billions was signed. The 
debate brought out the point that 
the treasury expects the new limit 
will be reached by June 30, 1946. 
At that time, the debt will likely 
be $304 billions, and this will be 
$2,200 per capita, 

s * we 
Canada’s UNRRA Grant 
Now Nearly All Spent 

So many stories have circulated 
in Washington about the slow start 
of UNRRA that Canadian Ambas- 
sador L. B. Pearson’s disclosure the 
other day that relief funds avail- 
able in the initial grants are being 
exhausted came as a surprise. The 
member-nations agreed to furnish 
1% of théir national incomes, 10% 
in cash and the rest in kind, and 


VICE-PRESIDENT 


Stuart B. Smith is made a vice- 

president and continues as 

Toronto manager of Young & 
Rubicam Ltd., advertising. 


in the case of Canada, the appro- 
priation will have to be renewed 
soon or else UNRRA will have to 
stop buying in Canada. As ‘chair- 
man of the committee on supply of 
the United’ Nations relief and re- 
habilitation organization, Mr, Péar- 
son announced that the first relief 
shipments to Europe of 30,000 tons 
would be followed until 480,000 tons 
had been sent by the end of June. 
Obviously, the flood of relief de- 
mand that everyone expected last 
year, but which failed to develop 
as the war kept going, has finally 
hit UNRRA, Its resources of nearly 
$2 billions will not last long under 
these circumstances. 

The world shortages of meat was 
reflected in the UNRRA supply 
figures given by A. A. Cairns, 
Canadian expert on the supply 
staff, European relief needs in the 


* 


All-out production for Victory. 


Integration of operations and 


3,800 Men Required at Once 
In Woods and Mines of B. C. 


From Our Own 


VANCOUVER — Although ship 
yard crews have been sharply cu 


tailed and progressive reduction in 
labor forces are scheduled for the 
balance of the year, employment in 
British Columbia is still at a high 
level and actual shortages of man- 
power are still reported in the mines 
and logging camps. 

Base metal mines are still severe- 
ly, affected by lack of men, and 
National Selective Service reports 
a need for at least 800 men immedi- 
ately, principally for the copper 
mines at Britannia and Copper 
Mountain and for the lead and zinc 
operations in the East Kootenay. 


There is also a serious lack of 
men for the logging camps at a 
period when they should be in full 
production to meet continuing mar- 
ket requirements. Vancouver log-, 
ging operators express the hope that 
Ottawa may be able to release some 
men from eastern wood camps for 
west coast work during the summer 
when operations in the east norm- 
ally would be inactive. There is an 
actual shortage of 3,000 men in B. C. 
logging camps and at least one saw- 


next six months include 400 mil- 

lion pounds of canned meat. All 
that UNRRA has been able to get 
was 50 million pounds in Canada, 

and before delivery this was cut 
down to 33 million. But controver- 

sy over the meat crisis has obscured 

the fact, made clear enough in 1943 

at the Hot ‘Springs conference on 

food and agriculture, that initial | 
relief needs after the war will have 

to be met by cereals, not concen- 

trated foods like meat. Mankind 

can live on cereals, and will have 

to until production and distribution 

is reorganized in Europe. 


Correspondent 
mill has been closed because of lack 
of logs. 

Lumber production is also ad- 
versely affected at present by 
stormy weather off the coast which 
has suspended towing of logs to the 
mills, 


East Kootenay Gross 
5% Lower in February 


From Our Own Correspondent 
MONTREAL — East Kootenay 
Power Co., Ltd., reports gross earn- 
ings in February totalled $57,397, 


decline of $3,346 from February,| fiscal year, to the end of February, 
1944, and net earnings after ex-/'gross totalled $710,434, increase of 
penses but before income and ex-! $16,286 from corresponding period 
of preceding year, but due to an in-( 
crease of $28,041 in expenses net! 
earnings were $11,755 lower than! using the steam plant. 


cess profits taxes totalled $19,010, ' 
decline of $544. | 


For the first 11 months of the past 
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Toronto Steck Exchange 
Vancouver Stock Exchange Montreal Curb Market 
Winnipeg Grain Exchange Calgary Stock Exchange 


Private wire connections to leading Western 
Centres and Montreal. 


HAMILTON e WINDSOR e LONDON e GUELPH 


CANADIAN BANK NOTE COMPANY 


LIMITED 


STEEL ENGRAVERS AND PRINTERS 


of 


Bank Notes, Bonds, Stock Certificates, Postage and Revenue Stamps 
.and all Documents of a Monetary Character 


Head Office: 224 Wellington Street, Ottawa 


Branch 


25 King Street West, 
TORONTO 


Branch 


360 St. James Street West, 
MONTREAL 


BUY WAR SAVINGS STAMPS AND CERTIFICATES 


THE 45th ANNUAL REPORT OF 


ST. REGIS PAPER COMPANY 


products. 


Record sales volume. 


4, 


Starting with the trees on owned or leased timberlands, with 
operations and products integrated, St. Regis Paper Company 
and its subsidiaries manufacture and sell a{wide range of 


wood cellulose products. These commodities, industrial in 


Diversification of products. 


PACKAGING 
SYSTEMS 


¥/ Multiwall Bags are help- 
jing deliver the goods on 
he war front and the 


(/Z., tough kraft paper, these 


oe, 


heavy-duty shipping 


sacks resist moisture, exposure and rough han- i ey 


dling... are preferred for chemicals, food stuffs, 
building materials and fertilizers. 


Bag Machines... Bag-making machinery and a 


wide range of bag-packing 


machines are produced 


by the St. Regis Engineering and Machine Divi- 
sion. They. are extensively used in the United 
States and many foreign countries to save time 
and manpower for industry. 


The latest addition to St. o-_-, 
Regis family . . . rayon 


magazines, 


FOR THE YEAR 1944 


Shows 


5. Diversification of markets. 


6. Re-employment plans for 


veterans. 


7. Importance of wood cellulose 


LIGHTWEIGHT 
PRINTING 
PAPERS 


These papers provide 

% clean, opaque sheets 
sgwhich require less wood, 
<“ thereby helping to ease 
_ athe pulpwood shortage. 


Uses include V-mail paper, overseas and domestic 
catalog and directory papers, Current 
research points to wider post-war uses. , 


PANELYTE 


>\ >. pate The St. Regis Structural 
* Laminated Plastic is re- 
- ducing weight, saving 
“ time and money on elec- 

trical and structural parts 


oa 
oe 
ha 
~ 


. . is manufactured by Ee (molded and fabricated) 


the viscose process at the 

Skenandoa plant. Ske- 
™nandoa’s production is 
used for medical and 
clothing for our armed 
forces and civilian populations of allied nations . 
and occupied countries and for essential civilian 


hospital supplies and 


clothing. 


With improved and stronger yarns in the post- 
war period, Skenandoa will be foremost in the 
pecan of rayon for use in clothing, house- 

old furnishings, transportation and communica- 


tion fields, 


DIRECTORS 


’ 


J. O. BULKLEY 
T. H. CosFrorp 
. DELONG 
. K. Dick 

. J. Dixon 
K, FERGUSON 


W. 
W. 
W. 
M. F. Forp . 


R 


é W. H. VERSFELT 


&: 


Ni / + for the Arthed Services, 
the aviation, automotive, electronics, and refrig- 
erator industries. Panelyte resists corrosion and 
high temperatures . . . not affected by water, 
brine, oil or ordinary solvents . . . supplied in 
paper, fibre glass, fabric, wood, or asbestos bases. 


products in War and Peace. 


nature and essential in character, include Pulp, Paper, Multi- 
walls Paper Bags, Bag-making and Bag-filling machinery, 
Plastics and Rayon... currently, the entire production is for 


direct or indirect war use and for essential civilian requirements. 


: 


SUMMARY OF CONSOLIDATED INCOME 
for the Year Ended December 31, 1944 


Net Sales, Royalties, and Rentals $48,388,277.14 
Costs and Expenses « » 42,798,447.26 
Operating Income. s »  5,589,829.88 
Income Credits. « « . 413,969.22 
Gross Income . « »« » 6,003,799.10 
Income Charges « . . 419,150.02 
Net Income before Provision 
for Income and Excess Profits * 
Taxes Ook te es. oo ee NE 
Provision for Income and Ex- 
cess Profits Taxes: 


Federal: e 
Income taxes . $1,250,000.00 
Excess profits tax (less post- 
. war refund of $116,000.00 
and debt-retirement credit of 
$120,000.00) $2,125,009.00 
Canadian and other foreign taxes 
(less Canadian post-war refund 
of $16,216.22) , 169,614.58 


Total » w ss ees 


Net Income before Deduction 
of Minority Interests. . « 


Deduct Minority Interests in 
Income é- 6 = @ -6* © -8 Se 186,520.69 


Net Income. So £6.60: (8 @ »$ 1,853,513.81 


5,584,649.08 


$ 3,544,614.58 


2,040,034.50 


St. Regis Paper Company is in a favorable position to expand its business in all divisions 
durittg the yéars following conclusion of the war. Factors which support this belief are (a) the 
modernization program, (b) research and new developments, (c) widened acceptance of the 


company and its subsidiaries, and (d) the great diversity of markets and industries served. 


Currently, St. Regis products move directly or indirectly to our Armed Forces and on lend-lease 


H. R. LaMs 
H. S. Lewis 
H. E. MACHOLD 


C. R. MAHANEY 


R. B. MALTBY 
C. B. Martin 
J. A. QUINLAN 


TAGGART CORPORATION 


requirements. They also serve 30 major war-supporting industries. 


ST. REGIS PAPER COMPANY 


SKENANDOA RAYON CORP. 


ST. REGIS PAPER CO. (CANADA) LTD. 
New York 17: 230 Park Avenue ’ 


Chicago I: 230N. Michigan Ave. 


Baltimore 2: 2601 O'Sullivan Bidg. 


San Francisco 4: {Montgomery St. 
Montreal: 924 Canada Cement Bidg. 





previous year at $364,594. The ine 
crease in operating expenses, the 
statement says, was due to low 
water conditions and necessity of 


